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 $FNQRZOHGJHPHQW
,ZRXOGOLNHWRWKDQNWKH1RUZHJLDQ8QLYHUVLW\RI6FLHQFHDQG7HFKQRORJ\1718IRUJLYLQJ
PHDVFKRODUVKLSZKLOHDWWDLQLQJWKH0HGLFDO6WXGHQW5HVHDUFK3URJUDPIURPXQWLO
DQGD3K'JUDQWIURPWR7KHSUHVHQWWKHVLVKDVEHHQFDUULHGRXWDWWKH'HSDUWPHQW
RI&LUFXODWLRQDQG0HGLFDO,PDJLQJ)DFXOW\RI0HGLFLQHDW1718DQGDWWKH'HSDUWPHQWRI
&DUGLRORJ\DW2VOR8QLYHUVLW\+RVSLWDO5LNVKRVSLWDOHW

,KDYHEHHQSULYLOHJHGWRKDYHWZRPDLQVXSHUYLVRUV%UDJH+$PXQGVHQDWWKH'HSDUWPHQWRI
&LUFXODWLRQDQG0HGLFDO,PDJLQJ1718DQGSURI6YHQG$DNKXVDWERWKWKH'HSDUWPHQWRI
&DUGLRORJ\DW2VOR8QLYHUVLW\+RVSLWDO5LNVKRVSLWDOHWDQGWKH'HSDUWPHQWRI&LUFXODWLRQDQG
0HGLFDO,PDJLQJ%UDJH+$PXQGVHQKDVEHHQP\VXSHUYLVRUVLQFH,VWDUWHGDWWKH0HGLFDO
6WXGHQW5HVHDUFK3URJUDPDQGWDXJKWPHWKHEDVLFVRIHFKRFDUGLRJUDSK\DQGUHVHDUFKDWWKH
YHU\EHJLQQLQJ,DPWKDQNIXOIRUKLVFRQWULEXWLRQZLWKNQRZOHGJHLQFDUGLDFLPDJLQJDQG
H[HUFLVHWUDLQLQJDQGIRUJLYLQJYDOXDEOHDGYLFHVDQGFRPPHQWVRQWKHHQWLUHSURMHFW%UDJH
$PXQGVHQLQWURGXFHGPHWRSURI6YHQG$DNKXVZKRZDUPO\ZHOFRPHGPHWR5LNVKRVSLWDOHW
,DPJUDWHIXOIRUKLVFRQWULEXWLRQZLWKH[FHOOHQWVNLOOVLQHFKRFDUGLRJUDSK\KHPRG\QDPLFVDQG
UHVHDUFK+HKDVDOZD\VEHHQVXSSRUWLYHDQGLQVSLULQJDQGDOZD\VJLYHQYDOXDEOHIHHGEDFN,
ZDQWWRWKDQN\RXERWKIRUPDNLQJWKLVFROODERUDWLRQEHWZHHQ1718DQG5LNVKRVSLWDOHW
SRVVLEOH

$OVRDELJWKDQNWRFRVXSHUYLVRUSURI$VEM¡UQ6W¡\OHQIRUYDOXDEOHFRQWULEXWLRQ+LV
NQRZOHGJHLQHFKRFDUGLRJUDSK\KDVEHHQKLJKO\DSSUHFLDWHG,ZRXOGOLNHWRWKDQNSURI6WLJ
6O¡UGDKOP\FRVXSHUYLVRUDWWKH0HGLFDO6WXGHQW5HVHDUFK3URJUDPIRULQVSLUDWLRQ
SDUWLFXODUO\ZKHQFKRRVLQJUHVHDUFKWRSLF:LWKRXWKLVHQWKXVLDVPIRUWKHILHOG,ZRXOGQHYHU
KDYHFKRVHQHFKRFDUGLRJUDSK\IRUP\0HGLFDO6WXGHQW5HVHDUFK3URJUDP

,ZRXOGDOVROLNHWRH[SUHVVP\JUDWLWXGHWRSURI/DUV*XOOHVWDGIRUOHWWLQJPHSDUWLFLSDWHLQWKH
H[HUFLVHSURMHFWRQKHDUWWUDQVSODQWUHFLSLHQWVDQGIRUVKDULQJKLVH[SHUWLVHLQFDUGLRORJ\+HKDV
DOVREHHQ3K'VWXGHQW.DUL1\WU¡HQ¶VVXSHUYLVRUZKRP,KDYHZRUNHGFORVHO\WRJHWKHUZLWK
GXULQJWKH\HDUVDW5LNVKRVSLWDOHW+HUZRUNVXSSRUWDQGIULHQGVKLSKDVEHHQLPSRUWDQWIRUWKLV
WKHVLV




$VSHFLDOWKDQNVWRWKHWKHVWDIIDWWKH(FKR/DERUDWRU\DWWKH'HSDUWPHQWRI&DUGLRORJ\DW
5LNVKRVSLWDOWHW3LD%U\GH5LFKDUG0DVVH\DQG-RKDQQD$QGUHDVVHQIRUJLYLQJPHYDOXDEOH
KHOSZLWKHFKRFDUGLRJUDSK\DQGWHDFKLQJPHKRZWRREWDLQRSWLPDOLPDJLQJ)XUWKHUPRUH
WKDQNVWRWKHQXUVHVDWWKHKHDUWWUDQVSODQWVHFWLRQ,QJHOLQ*URY$QQH5HOER,QD+RHODQG
6LVVHO6WDPQHVIHWIRUYDOXDEOHSUDFWLFDOKHOSLQFDUU\LQJWKLVSURMHFWWKURXJKDQGUHVHDUFK
QXUVHV:HQFKH6WXHIORWWHQDQG5LWD6NnUGDOIRUKHOSZLWKWKHEORRGVDPSOHV3K\VLFDOWKHUDSLVW
DQGDWWKDWWLPH06FVWXGHQW.DWULQH5ROLGGHVHUYHJUHDWWKDQNVIRUKHUYDOXDEOHFRQWULEXWLRQ
ZLWKWKHTXHVWLRQQDLUHV

,DOVRZLVKWRH[SUHVVP\JUDWLWXGHWRZDUGVP\UHVHDUFKIHOORZV0HWWH(OLVH(VWHQVHQDQG
.DVSDU%URFKIRUDGYLFHVIULHQGVKLSDQGIRUWHDFKLQJPHDSSODQDWLRQWRQRPHWU\DOWKRXJKWKH
UHVXOWVZHUHQRWLQFOXGHGLQWKLVWKHVLV$OVRWKDQNVWRUHVHDUFKIHOORZV+DQQH$XOLHDQG$PMDG
+XVVDLQDVZHOODVIULHQGVIRUVKDULQJMR\IUXVWUDWLRQVDQGIULHQGVKLSGXULQJWKHVH\HDUVZLWK
UHVHDUFK

,DPGHHSO\JUDWHIXOWRP\SDUHQWV$QQHDQG(UQVWZKRKDYHSURYLGHGJHQHURXVVXSSRUWLQDOO
ZD\VSRVVLEOH,DPDOVRWKDQNIXOWRP\VLVWHU$QQH0DUWKLQHIRUHQFRXUDJHPHQWDQGJRRG
DGYLFHV:DUPHVWWKDQNVJRWRP\GHDUKXVEDQG3nOIRUDOZD\VEHLQJWKHUHDQGIRUEHOLHYLQJLQ
PHDOOWKHZD\)LQDOO\WKDQNVWRP\ORYHO\EUDYHOLWWOHGDXJKWHU0DUHQ$QQHWWHIRUODXJKWHU
DQGMR\*HWWLQJWKHPHVVDJHWKDWVKHZDVVHULRXVO\LOOZKHQILQDOL]LQJWKLVWKHVLVPDGHOLIH
PRUHFKDOOHQJLQJDQGSXWHYHU\WKLQJLQWRDQHZSHUVSHFWLYH


2VOR$XJXVW

/HQH$QHWWH5XVWDG





 /LVWRISDSHUV

, 5XVWDG/$$PXQGVHQ%+6O¡UGDKO6$6W¡\OHQ$8SULJKWELF\FOHH[HUFLVH
HFKRFDUGLRJUDSK\LQSDWLHQWVZLWKP\RFDUGLDOLQIUDFWLRQVKRZVODFNRIGLDVWROLF
EXWQRWV\VWROLFUHVHUYHDWLVVXH'RSSOHUVWXG\(XU-(FKRFDUGLRJU

,, 5XVWDG/$1\WU¡HQ.$PXQGVHQ%+*XOOHVWDG/$DNKXV62QH\HDURI
KLJKLQWHQVLW\LQWHUYDOWUDLQLQJLPSURYHVH[HUFLVHFDSDFLW\EXWQRWOHIWYHQWULFXODU
IXQFWLRQLQVWDEOHKHDUWWUDQVSODQWUHFLSLHQWV$UDQGRPLVHGFRQWUROOHGWULDO(XU-
3UHY&DUGLRO1RY>(SXEDKHDGRISULQW@

,,, 1\WU¡HQ.5XVWDG/$$XNUXVW38HODQG7+DOOpQ-+ROP,5ROLG./HNYD
7)LDQH$($POLH-3$DNKXV6*XOOHVWDG/+LJKLQWHQVLW\LQWHUYDOWUDLQLQJ
LPSURYHVSHDNR[\JHQXSWDNHDQGPXVFXODUH[HUFLVHFDSDFLW\LQKHDUWWUDQVSODQW
UHFLSLHQWV$P-7UDQVSODQW

,9 5XVWDG/$1\WU¡HQ.$QGUHDVVHQ$*HLUDQ2(QGUHVHQ.*XOOHVWDG/
$DNKXV6$PXQGVHQ%++HDUWWUDQVSODQWV\VWROLFDQGGLDVWROLFIXQFWLRQLV
LPSDLUHGE\SURORQJHGSUHWUDQVSODQWJUDIWLVFKHPLFWLPHDQGKLJKGRQRUDJHDQ
HFKRFDUGLRJUDSKLFVWXG\(XU-RI&DUGLR7KRUDFLF6XUJH±H




 $EEUHYLDWLRQV

D¶   ODWHDWULDOGLDVWROLFPLWUDOLQIORZYHORFLW\
%0,   ERG\PDVVLQGH[
%3   EORRGSUHVVXUH
&$'   FRURQDU\DUWHU\GLVHDVH
&$9   FDUGLDFDOORJUDIWYDVFXORSDWK\
&2   FDUGLDFRXWSXW
&3(7   FDUGLRSXOPRQDU\H[HUFLVHWHVWLQJ
'7   GHFHOHUDWLRQWLPHRIHDUO\GLDVWROLFPLWUDOLQIORZYHORFLW\
(   HDUO\GLDVWROLFPLWUDOLQIORZYHORFLW\
H¶   HDUO\GLDVWROLFPLWUDODQQXODUYHORFLW\
(&*   HOHFWURFDUGLRJUDP
()   HMHFWLRQIUDFWLRQ
*,7   JUDIWLVFKHPLFWLPH
+)   KHDUWIDLOXUH
+,,7   KLJKLQWHQVLW\LQWHUYDOWUDLQLQJ
+5   KHDUWUDWH
+5SHDN   SHDNKHDUWUDWH
+7[   KHDUWWUDQVSODQWDWLRQ
,957   LVRYROXPLFUHOD[DWLRQWLPH
/$   OHIWDWULXP
/9   OHIWYHQWULFOH
0$(   PLWUDODQQXODUH[FXUVLRQ
0,   P\RFDUGLDOLQIDUFWLRQ
3&:3  SXOPRQDU\FDSLOODU\ZHGJHSUHVVXUH
5(5   UHVSLUDWRU\H[FKDQJHUDWLR
59   ULJKWYHQWULFOH
V¶   V\VWROLFPLWUDODQQXODUYHORFLW\
65   VWUDLQUDWH
7',   WLVVXH'RSSOHULPDJLQJ
92PD[  PD[LPDOR[\JHQXSWDNH
92SHDN  SHDNR[\JHQXSWDNH
:   ZDWW






 %DFNJURXQG
 (FKRFDUGLRJUDSK\
(FKRFDUGLRJUDSK\LVDVDIHXVHUIULHQGO\DQGFRVWHIIHFWLYHPHWKRGWRHYDOXDWHFDUGLDF
VL]HDQGIXQFWLRQ,WKDVDXQLTXHFRPELQDWLRQRIGHWDLOHGUHDOWLPHLQIRUPDWLRQKLJK
VSDWLDODQGWHPSRUDOUHVROXWLRQLQDGGLWLRQWRFRPSUHKHQVLYHLQIRUPDWLRQRQFDUGLDF
VWUXFWXUHDQGIXQFWLRQKHQFHLWKDVEHFRPHDQLPSRUWDQWWRROLQFDUGLRORJ\GXULQJWKH
ODVWGHFDGHV

 7LVVXH'RSSOHU,PDJLQJ
%ORRGIORZYHORFLWLHVP\RFDUGLDOYHORFLWLHVDQGGHIRUPDWLRQLQWKHP\RFDUGLDOWLVVXH
LWVHOIFDQEHTXDQWLILHGE\PHDVXULQJWKH'RSSOHUVKLIWRIWKHUHIOHFWHGXOWUDVRXQGIURP
PRYLQJVFDWWHUV$VRQO\YHORFLWLHVSDUDOOHOWRWKHXOWUDVRXQGEHDPLVPHDVXUHGFDXWLRQ
VKRXOGEHPDGHZKHQWKHUHLVPLVDOLJQPHQWEHWZHHQWKHGLUHFWLRQRIPRWLRQRIWKH
REMHFWDQGWKHGLUHFWLRQRIWKHXOWUDVRXQGZDYH7KHHUURULVSURSRUWLRQDOWRWKHFRVLQH
RIWKHDQJOH7KH'RSSOHUVKLIWIRUUHIOHFWHGXOWUDVRXQGǻI I±IDQGVXEVHTXHQWO\
WKHYHORFLW\YRIWKHPRYLQJWDUJHWEORRGFHOOVRUP\RFDUGLXPDUHJLYHQE\WKH
'RSSOHUHTXDWLRQ

ǻI ÂIÂYÂFRVșF ĺ Y ǻIÂFÂIÂFRVș

ZKHUHǻI 'RSSOHUVKLIWI WUDQVPLWWHGIUHTXHQF\Y WDUJHWYHORFLW\EORRGRU
P\RFDUGLXPș LQVRQDWLRQDQJOHEHWZHHQXOWUDVRXQGEHDPDQGYHORFLW\YHFWRUDQG
F YHORFLW\RIWKHXOWUDVRXQGLQWLVVXH§PV

%ORRGIORZKDVKLJKYHORFLW\EXWORZHULQWHQVLW\ZKHUHDVWKHUHIOHFWHGVLJQDOIURP
WLVVXHKDVKLJKLQWHQVLW\EXWORZYHORFLW\7KXVE\XVLQJHLWKHUKLJKSDVVRUORZSDVV
ILOWHUVDQGUHMHFWHLWKHUORZRUKLJKYHORFLWLHVUHVSHFWLYHO\EORRGIORZRUWLVVXH
YHORFLWLHVFDQEHGLVSOD\HGVHSDUDWHO\7LVVXH'RSSOHU,PDJLQJ7',KDVWKHEHQHILW
WKDWERWKV\VWROLFDQGGLDVWROLFP\RFDUGLDOYHORFLWLHVFDQEHPHDVXUHGZLWKWKHVDPH



PHWKRGZLWKLQWKHVDPHKHDUWF\FOH7',GHULYHGP\RFDUGLDOYHORFLWLHVJLYHUREXVW
LQIRUPDWLRQDERXWWKHYHQWULFXODUIXQFWLRQDQGFDQEHREWDLQHGHLWKHUE\SXOVHGZDYH
3:WLVVXH'RSSOHURUE\YHORFLWLHVH[WUDFWHGIURPFRORXU7',,Q3:WLVVXH'RSSOHU
WKHZKROHIUHTXHQF\VSHFWUXPRIWKH'RSSOHUVKLIWLVGLVSOD\HGZKHUHDVLQFRORXU7',
RQO\WKHPHDQIUHTXHQF\RIWKH'RSSOHUVKLIWLVGLVSOD\HGFDXVLQJORZHUDEVROXWH
YHORFLWLHVFRPSDUHGZLWKWKH3:7',PHWKRG,QFRORXU7',HDFKSL[HOLQWKH
XOWUDVRXQGLPDJHLVFRORXUFRGHGDFFRUGLQJWRWKHYHORFLW\DQGGLVSOD\HGVXSHUSRVHGWR
WKHJUH\VFDOHLPDJHV%PRGH%RWKPHWKRGVKDYHFHUWDLQDGYDQWDJHVDQG
GLVDGYDQWDJHV7KH3:7',LVFRQYHQWLRQDOO\PHDVXUHGDWWKHRXWHUHGJHRIWKHEDQG
VKDSHGVSHFWUXPDQGLVWKHUHIRUHVHQVLWLYHWRJDLQVHWWLQJVDQGORFDOL]DWLRQRIWKHSHDN
YHORFLW\LQWKH'RSSOHUVSHFWUXP)XUWKHURQO\YHORFLWLHVZKHUHWKHVDPSOHYROXPHLV
SODFHGDUHPHDVXUHG7KHFRORXUWLVVXH'RSSOHUVLJQDOFRQVLVWVRIIHZHUVDPSOHVSHU
WLPHXQLWWKDQ3:7',LVPRUHSURQHWRDFRXVWLFDUWLIDFWVHJUHYHUEHUDWLRQVDQG
UHTXLUHVRIIOLQHSRVWSURFHVVLQJ+RZHYHUHYHQWKRXJKWKHRIIOLQHSRVWSURFHVVLQJ
PLJKWEHWLPHFRQVXPLQJFRORXU7',KDVWKHEHQHILWWKDWFRUUHVSRQGLQJYHORFLW\
GLVSODFHPHQWPRWLRQDQGVWUDLQUDWHGDWDRIWKHVDPHUHJLRQRILQWHUHVW52,DUH
SUHVHQWHGLQWLPHWUDFH

 6WUDLQDQGVWUDLQUDWH
%DVHGRQWKHYHORFLW\GLIIHUHQFHEHWZHHQWZRQHLJKERXULQJSRLQWVLQWKHWLVVXH'RSSOHU
LPDJHGHIRUPDWLRQLQWKHP\RFDUGLXPLWVHOIFDQEHFDOFXODWHG6WUDLQPHDQV
GHIRUPDWLRQDQGLVGHILQHGDVIUDFWLRQDOFKDQJHRIWLVVXHOHQJWK6WUDLQLVH[SUHVVHGLQD
GLPHQVLRQOHVVXQLWFRQYHQWLRQDOO\DVSHUFHQWDJHVKRUWHQLQJQHJDWLYHYDOXHVZKHQ
PHDVXUHPHQWVDUHGRQHLQWKHYHQWULFXODUV\VWROHLQWKHORQJLWXGLQDOGLUHFWLRQ/LQHDU
VWUDLQFDQEHH[SUHVVHGE\WKH/DJUDQJLDQIRUPXOD

   ȑ /// ǻ//

ZKHUHȑLVORQJLWXGLQDOVWUDLQǻ/LVDEVROXWHFKDQJHLQOHQJWKDQG/LVEDVHOLQHOHQJWK




6WUDLQUDWH65LVVWUDLQE\WLPHXQLWVZKLFKHTXDOVWKHYHORFLW\GLIIHUHQFHǻYSHU
OHQJWK/
  65 ȑǻW ĺ 65 ǻY/ ĺ 65 YY/

7KHVWUDLQUDWHLVQHJDWLYHGXULQJVKRUWHQLQJV\VWROHDQGSRVLWLYHGXULQJHORQJDWLRQ
GLDVWROH7KXVWZRREMHFWVFDQSRVVLEOHKDYHWKHVDPHDPRXQWRIVWUDLQEXWGLIIHUHQW
VWUDLQUDWHVLIRQHREMHFWSHUIRUPVWKHVDPHGHIRUPDWLRQVWUDLQIDVWHUWKDQWKHRWKHU

 6SHFNOHWUDFNLQJLPDJLQJ
$QXOWUDVRXQGJUH\VFDOHLPDJH%PRGHFRQVLVWVRIDQLUUHJXODUUDQGRPVSHFNOH
SDWWHUQRULJLQDWLQJIURPUHIOHFWLRQDQGLQWHUIHUHQFHHIIHFWVEHWZHHQRYHUODSSLQJHFKRHV
7KHVSHFNOHSDWWHUQLVFKDUDFWHULVWLFIRUDVSHFLILFUHJLRQRIWKHP\RFDUGLXPDQG
IROORZVWKHPRWLRQRIWKHP\RFDUGLXPZKHQWKHP\RFDUGLXPPRYHVIURPIUDPHWR
IUDPH7KXVLIDUHJLRQLVGHILQHGLQRQHIUDPHDVRIWZDUHDOJRULWKPLGHQWLILHVWKHDUHD
ZLWKWKHPRVWVLPLODUVSHFNOHSDWWHUQLQWKHQH[WIUDPHZLWKLQDGHILQHGVHDUFKDUHD
0\RFDUGLDOGHIRUPDWLRQHJVWUDLQLVDVVHVVHGEDVHGRQWKHGHIRUPDWLRQDOFKDQJHVRI
WKHVSHFNOHV6SHFNOHVFDQEHWUDFNHGLQDOOGLUHFWLRQVDQGFRPSDUHGWRWKH7',
PHWKRGVSHFNOHWUDFNLQJKDVWKHEHQHILWWKDWLWLVDQJOHLQGHSHQGHQW

 0HDVXULQJFDUGLDFIXQFWLRQDQGG\VIXQFWLRQ
 6\VWROLFIXQFWLRQ
6HYHUDOHFKRFDUGLRJUDSKLFWHFKQLTXHVDQGPHWKRGVFDQEHXVHGIRUHYDOXDWLQJV\VWROLF
IXQFWLRQ+RZHYHUWKH\DOOKDYHLQFRPPRQWKDWWKH\JLYHLQIRUPDWLRQDERXW
YHQWULFXODUFRQWUDFWLRQZKLFKGHSHQGRQWKHFRQWUDFWLOLW\EXWLVQRWHTXLYDOHQW/HIW
YHQWULFXODU/9FRQWUDFWLOLW\LVWKHUHVXOWRIWKHLQWULQVLFFRQWUDFWLOHSURSHUWLHVRIWKH
P\RF\WHV,QFUHDVHGFRQWUDFWLOLW\UHVXOWVLQDJUHDWHUYHORFLW\RIWKHFRQWUDFWLRQZKHQ
RWKHULQIOXHQFLQJIDFWRUVVXFKDVSUHORDGDQGDIWHUORDGDUHNHSWFRQVWDQW)DFWRUVWKDW
LQFUHDVHFRQWUDFWLOLW\LQFOXGHDGUHQHUJLFVWLPXODWLRQLQRWURSLFDJHQWVHJGREXWDPLQ
DQGKHDUWUDWH+57KHODWWHULVFDOOHGWKHIRUFHIUHTXHQF\HIIHFWHJWKH%RZGLWFK



VWDLUFDVHHIIHFWWKHWUHSSHHIIHFWZKHUHLQFUHDVLQJ+5LQFUHDVHVWKHFRQWUDFWLOLW\DQG
WKHUHE\DOVRWKHP\RFDUGLDOR[\JHQGHPDQG

7UXHFRQWUDFWLOLW\RIWKHP\RFDUGLXPFDQQRWEHPHDVXUHGE\SUHVHQWO\DYDLODEOH
LPDJLQJWHFKQLTXHV+RZHYHUVRPHHFKRFDUGLRJUDSKLFPHDVXUHPHQWVDUHPRUHFORVHO\
OLQNHGWRFRQWUDFWLOLW\WKDQRWKHUVDVWKHP\RF\WHFRQWUDFWLRQPRVWRIWHQRFFXUVRQWKH
HDUO\RIV\VWROH7KXVHFKRFDUGLRJUDSKLFSHDNV\VWROLFYHORFLW\LQGLFHVVXFKDV
PLWUDODQQXODUWLVVXHYHORFLW\V¶DQG65EHWWHUUHIOHFWDOWHUDWLRQVLQFRQWUDFWLOLW\DQG
IRUFHGHYHORSPHQWWKDQYDULDEOHVPHDVXUHGLQHQGV\VWROHVWUDLQGLVSODFHPHQW
HMHFWLRQIUDFWLRQ()DQGIUDFWLRQDOVKRUWHQLQJZKLFKUHIOHFWVGHIRUPDWLRQVKRUWHQLQJ
RIWKHP\RF\WHVVWURNHYROXPHDQGYROXPHHMHFWLRQ

 'LDVWROLFIXQFWLRQ
7KHWZRPDMRUGHWHUPLQDQWVRIWKHGLDVWROLFIXQFWLRQDUHYHQWULFXODUUHOD[DWLRQDQG
FRPSOLDQFHZKHUHUHOD[DWLRQSULPDULO\LQIOXHQFHWKHHDUO\SKDVHRIGLDVWROHDQG
FRPSOLDQFHWKHODWHUSKDVHVRIGLDVWDVHVDQGDWULDOFRQWUDFWLRQ,QDGGLWLRQVHYHUDO
IDFWRUVVXFKDVSHULFDUGLDOFRQVWUDLQWORDGLQJFRQGLWLRQVOHIWDWULXP/$SUHVVXUHDQG
+5LQIOXHQFHRQWKHGLDVWROLFILOOLQJDQGIXQFWLRQ
7KHYHQWULFXODUUHOD[DWLRQSKDVHLVFDXVHGE\DGHFUHDVHLQWKHF\WRVROLFFDOFLXPOHYHOD
FRPSOH[$73FRQVXPLQJSURFHVVZKHUHFDOFLXPLVUHXSWDNHQLQWRWKHVDUFRSODFPDWLF
UHWLFXOXP7KHFRQWUDFWLOHHOHPHQWVDUHGHDFWLYDWHGE\SKRVSKRU\ODWLRQDQGUHWXUQHGWR
WKHLURULJLQDOOHQJWK,QYDVLYHO\PHDVXUHGUHOD[DWLRQLVGHILQHGDVWKHSHDNQHJDWLYH
FKDQJHLQ/9SUHVVXUHRYHUWLPHG3GW7DXWKHWLPHFRQVWDQWRIUHOD[DWLRQGHVFULEHV
WKHWLPHUDWHRI/9SUHVVXUHGXULQJLVRYROXPLFUHOD[DWLRQ6LQFHUHOD[DWLRQLVDQHQHUJ\
GHSHQGLQJSURFHVVFRQGLWLRQVZLWKUHGXFHG$73VXSSO\KDYHLPSDLUHGUHOD[DWLRQ
,PSDLUHGUHOD[DWLRQLVDQHDUO\HYHQWLQDQJLQDSHFWRULVDVWKHUHGXFHGR[\JHQVXSSO\
LPSDLUVWKHHQHUJ\JHQHUDWLRQDQGGLPLQLVKHVWKHVXSSO\RI$73UHTXLUHGIRUFDOFLXP
OHYHOGHFUHDVH'XULQJFDWHFKRODPLQHVWLPXODWLRQWKHUHOD[DWLRQUDWHPD\LQFUHDVHDQG
WKHUHE\HQKDQFLQJWKH/$/9SUHVVXUHJUDGLHQWDQGWKHUHE\LQFUHDVLQJHDUO\GLDVWROLF
PLWUDOIORZYHORFLW\7KLVSKHQRPHQRQLVDOVRNQRZQDVµVXFWLRQ¶5HOD[DWLRQUDWHPD\
DOVREHLQFUHDVHGE\HODVWLFUHFRLOVLQFHSRWHQWLDOHQHUJ\LVVWRUHGLQWKHF\WRVNHOHWDO



SURWHLQVHJWLWLQGXULQJFRQWUDFWLRQ7KLVSRWHQWLDOHQHUJ\LVGLVHQJDJHGGXULQJ
GLDVWROHDQGWKHUHE\LQFUHDVHVUHOD[DWLRQUDWH

,QDGGLWLRQWRUHOD[DWLRQYHQWULFXODUFRPSOLDQFHLVDPDMRUGHWHUPLQDQWRIGLDVWROLF
IXQFWLRQ7KHQRQOLQHDUHQGGLDVWROLFSUHVVXUHYROXPHUHODWLRQGHILQHVWKHSDVVLYH
SURSHUWLHVRIWKHFKDPEHUZKHQLWLVIXOO\UHOD[HG%\LQYDVLYHPHDVXUHPHQWV
FRPSOLDQFHLVGHILQHGDVWKHFKDQJHLQYROXPHRYHUWKHFKDQJHLQSUHVVXUH& G9G3
7KHPRGHVWULVHLQSUHVVXUHGHVSLWHDGRXEOLQJRIYHQWULFXODUYROXPHGXULQJGLDVWROH
UHIOHFWVWKHKLJKFRPSOLDQFHRIWKHYHQWULFXODUZDOO3DWKRORJLFDOORVVRIFRPSOLDQFHLV
XVXDOO\GXHWRDEQRUPDOLWLHVRIWKHP\RFDUGLXPVXFKDVILEURVLV$OHVVFRPSOLDQW/9
GHPDQGVDKLJKHU/$SUHVVXUHIRUPDLQWDLQLQJWKHVDPHHDUO\GLDVWROLFILOOLQJ

 'LDVWROLFG\VIXQFWLRQ
,Q\RXQJKHDOWK\VXEMHFWVWKHWLPHRISUHVVXUHHTXLOLEUDWLRQEHWZHHQWKH/9DQG/$LV
VKRUWGXHWRDIDVWUHOD[DWLRQDQGHODVWLFUHFRLO+HQFHHDUO\GLDVWROLFPLWUDOLQIORZ
YHORFLW\(WKHUDWLRRIHDUO\GLDVWROLF(WRDWULDO$PLWUDOLQIORZYHORFLW\($DQG
PLWUDODQQXODUHDUO\GLDVWROLFYHORFLW\H¶DUHKLJKHUDQGLVRYROXPLFUHOD[DWLRQWLPH
,957DQGGHFHOHUDWLRQWLPHRI('7VKRUWHUWKDQLQROGHUVXEMHFWVZKHUHWKH
UHOD[DWLRQPLJKWEHLPSDLUHG%H\RQGDJHLQJKHDUWGLVHDVHLVWKHPDLQFDXVHRI
LPSDLUHGGLDVWROLFIXQFWLRQ$EQRUPDOUHOD[DWLRQUHVXOWVLQVORZHUSUHVVXUHGHFOLQHRI
WKH/9VRWKH,957DQG'7DUHSURORQJHGDQGERWK(DQGH¶DUHGHFUHDVHG7KLVVKLIWV
WKHEXUGHQRIPDLQWDLQLQJDQDGHTXDWHHQGGLDVWROLFYROXPHIURPWKHHDUO\GLDVWROLF
ILOOLQJWRWKHDWULDOFRQWUDFWLRQWKXVWKH($LVGHFUHDVHG,IWKHUHOD[DWLRQLVIXUWKHU
UHGXFHG/9ILOOLQJSUHVVXUHLQFUHDVHVLQRUGHUWRFRPSHQVDWHIRUWKHLPSDLUHG/9
UHOD[DWLRQDQGPDLQWDLQWKH69,QFUHDVHG/9ILOOLQJSUHVVXUHVKRUWHQVWKHWLPHWR
SUHVVXUHHTXLOLEUDWLRQDQGUHGXFHVERWK,957DQG'7ZKLOHHDUO\PLWUDOIORZYHORFLW\
DQG($ZLOOLQFUHDVHH¶ZLOOKRZHYHUEHGLPLQLVKHGUHVXOWLQJLQDQLQFUHDVHG(H¶
UDWLRZKLFKUHIOHFWLQFUHDVHG/9ILOOLQJSUHVVXUH7KHHFKRFDUGLRJUDSKLF
FODVVLILFDWLRQRIGLDVWROLFG\VIXQFWLRQLVGLYLGHGLQWRIRXUVWDJHVZKHUHWKHWZR
VLWXDWLRQVGHVFULEHGDERYHDUHQDPHGLPSDLUHGUHOD[DWLRQVWDJH,DQGUHVWULFWLYHILOOLQJ
SDWWHUQVWDJH,,,RU,9UHVSHFWLYHO\



 /HIWYHQWULFXODUILOOLQJSUHVVXUHDQG(H¶
6LQFH(SULPDULO\UHIOHFWVWKHSUHVVXUHJUDGLHQWEHWZHHQ/$DQG/9GXULQJHDUO\
GLDVWROHDQGLVDIIHFWHGE\SUHORDGDQGDOWHUDWLRQVLQ/9UHOD[DWLRQDQGH¶SURYLGHV
LQIRUPDWLRQDERXW/9UHOD[DWLRQWDXGLYLGLQJ(E\H¶FDQWKHRUHWLFDOO\HVWLPDWH/9
ILOOLQJSUHVVXUH1DJXHKHWDODQG2PPHQHWDOKDYHERWKVKRZQWKDQ/9ILOOLQJ
SUHVVXUHFDQEHHVWLPDWHGQRQLQYDVLYHO\E\FDOFXODWLQJWKHUDWLRWKH(H¶UDWLR7KLV
UDWLRKDVVKRZQJRRGFRUUHODWLRQZLWKLQYDVLYHO\PHDVXUHG/9ILOOLQJSUHVVXUHLQ
YDULRXVFRQGLWLRQVLQFOXGLQJVLQXVWDFK\FDUGLDVHYHUHDRUWLFYDOYHVWHQRVLV+7[
UHFLSLHQWVK\SHUWURSKLFFDUGLRP\RSDWK\DQG+)ZLWKQRUPDO()$Q(H¶UDWLR
SUHGLFWVQRUPDO/9ILOOLQJSUHVVXUHZKLOHDUDWLR!KDVDYHU\KLJKDFFXUDF\IRU
LGHQWLI\LQJHOHYDWHG/9ILOOLQJSUHVVXUHDWUHVW)XUWKHUPRUHVWXGLHVKDYHDOVRVKRZQ
WKDWWKH(H¶UDWLRVKRZVJRRGFRUUHODWLRQZLWK/9ILOOLQJSUHVVXUHGXULQJVXSLQH
H[HUFLVHLQSDWLHQWVZLWKG\VSQHDDQG()!DQGLQSDWLHQWVUHIHUUHGWROHIWKHDUW
FDWHWKHUL]DWLRQ7KLVLVEDVHGRQWKHDVVXPSWLRQWKDWSDWLHQWVZLWKLPSDLUHG
UHOD[DWLRQZLOOKDYHDQLQFUHDVHLQH¶ZLWKH[HUFLVHRIOHVVHUPDJQLWXGHWKDQWKHLQFUHDVH
LQPLWUDO(YHORFLW\&RQVHTXHQWO\WKH(H¶UDWLRZLOOLQFUHDVHDVRSSRVHGWRSDWLHQWV
ZLWKQRUPDOUHOD[DWLRQZKHUH(DQGH¶ZLOOLQFUHDVHLQSDUDOOHO

 ([HUFLVHLQWROHUDQFHDQGGLDVWROLFG\VIXQFWLRQ
.LW]PDQHWDOVKRZHGLQWKDWDQH[FHVVLYHULVHLQSXOPRQDU\FDSLOODU\ZHGJH
SUHVVXUH3&:3GXULQJH[HUFLVHLVDQLPSRUWDQWFDUGLDFFDXVHRIH[HUWLRQG\VSQRHDLQ
SDWLHQWVZLWK+)DQGSUHVHUYHGV\VWROLFIXQFWLRQ7KHSDWLHQWVZHUHXQDEOHWRLQFUHDVH
&2GXULQJH[HUFLVHZLWKRXWDQDEQRUPDOHOHYDWLRQLQ/$SUHVVXUHVLQFHWKH/9ZDV
XQDEOHWRHQKDQFHLWVGLDVWROLFILOOLQJ$OVRWKH(H¶UDWLRKDVVKRZQDJRRGFRUUHODWLRQ
ZLWKH[HUFLVHLQWROHUDQFHLQSDWLHQWVZLWKVXVSHFWHG&$'V\VWROLF+)DQG
K\SHUWURSKLFFDUGLRP\RSDWK\,QDODUJHFURVVVHFWLRQDOVWXG\FRQVLVWLQJRIQRQ
LVFKHPLFSDWLHQWVZLWKDQ()!/9GLDVWROLFG\VIXQFWLRQDQGD(H¶UDWLR!
PHDVXUHGERWKDWUHVWDQGSRVWH[HUFLVHZDVLQGHSHQGHQWO\DVVRFLDWHGZLWKUHGXFHG
H[HUFLVHFDSDFLW\0RUHRYHU3RGROHFHWDOIRXQGWKDWWKH(H¶UDWLRDWSHDNH[HUFLVH
KDGEHWWHUFRUUHODWLRQZLWKH[HUFLVHFDSDFLW\WKDQ(H¶PHDVXUHGDWUHVWLQSDWLHQWVZLWK
LVFKHPLF+)




 ([HUFLVHVWUHVVHFKRFDUGLRJUDSK\
6HYHUDOPHWKRGVFDQEHXVHGIRUFDUGLDFVWUHVVWHVWLQJSKDUPDFRORJLFDOHJ
GREXWDPLQHDQGH[HUFLVHVWUHVVWHVWLQJDUHWKHPRVWZLGHO\XVHG7KHIRUPHULVDKLJKO\
YDOLGDWHGDQGZLGHO\XVHGPHWKRGIRUGHWHFWLQJ&$'E\DVVHVVPHQWRIUHJLRQDOZDOO
PRWLRQRUGHIRUPDWLRQ+RZHYHULWLVDQXQSK\VLRORJLFDOZD\WRVWUHVVWKHKHDUWDV+5
LQFUHDVHVZLWKRXWLQFUHDVLQJYHQRXVUHWXUQDQGKHQFHHQGGLDVWROLFYROXPHDQG69
GHFUHDVHV7KH$PHULFDQ6RFLHW\RI(FKRFDUGLRJUDSK\JXLGHOLQHVUHFRPPHQGH[HUFLVH
VWUHVVWHVWLQJLQSDWLHQWVZKRDUHFDSDEOHRISHUIRUPLQJH[HUFLVHUDWKHUWKDQ
SKDUPDFRORJLFDOVWUHVVWHVWLQJIRUGHWHFWLQJRILVFKHPLFKHDUWGLVHDVHDQGDVVHVVPHQWRI
YDOYXODUKHDUWGLVHDVH([HUFLVHVWUHVVHFKRFDUGLRJUDSK\SURYLGHVYDOXDEOH
LQIRUPDWLRQFRQFHUQLQJSDWLHQWV\PSWRPVH[HUFLVHFDSDFLW\FDUGLRYDVFXODUIXQFWLRQ
DQGWKHKHPRG\QDPLFUHVSRQVHGXULQJXVXDOIRUPVRIDFWLYLW\DQGFDQEHSHUIRUPHGRQ
HLWKHUDWUHDGPLOORURQDELF\FOHLQWKHVXSLQHVHPLVXSLQHRUWKHXSULJKWSRVLWLRQ

'XULQJWKHODVWGHFDGHH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\DOVRFDOOHGHUJRPHWULFVWUHVV
HFKRFDUGLRJUDSK\DQGGLDVWROLFVWUHVVWHVWKDVEHHQLQFUHDVLQJO\DSSOLHGDVVHYHUDO
VWXGLHVKDYHXVHGLWIRUGHWHFWLQJGLDVWROLFG\VIXQFWLRQDQGFDUGLDFUHVHUYHFDSDFLW\LQD
YDULHW\RIGLVHDVHV+ROODQGHWDOVKRZHGWKDWSDWLHQWVZLWKHOHYDWLRQLQ(H¶GXULQJ
H[HUFLVHKDGZRUVHRXWFRPHWKDQWKRVHZLWKQRUPDOH[HUFLVH(H¶LQGHSHQGHQWRI
LVFKHPLDDQGPRUHRYHUWKDWH[HUFLVHHFKRFDUGLRJUDSK\ZDVPRVWYDOXDEOHLQSDWLHQWV
ZLWKQRUPDOUHVWLQJ(H¶7KXVH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\LVDYDOXDEOHWRROLQ
³XQPDVNLQJ´GLDVWROLFG\VIXQFWLRQGLIIHUHQWLDWLQJFDUGLDFIURPQRQFDUGLDFFDXVHVRI
H[HUWLRQDOG\VSQRHDLQDGGLWLRQWREHLQJDWRROZLWKSURJQRVWLFLPSRUWDQFH

 ([HUFLVHFDSDFLW\DQGH[HUFLVHWUDLQLQJ
,QJHQHUDOWKHLQGLYLGXDOH[HUFLVHFDSDFLW\LVOLPLWHGE\IRXUIDFWRUVSXOPRQDU\
GLIIXVLRQFDSDFLW\FDUGLDFRXWSXW&2HJVWURNHYROXPH69[KHDUWUDWH+5
R[\JHQFDUU\LQJFDSDFLW\KDHPRJORELQDQGVNHOHWDOPXVFOHIXQFWLRQSHULSKHUDO
R[\JHQGLIIXVLRQJUDGLHQWPLWRFKRQGULDOIXQFWLRQFDSLOODU\GHQVLW\




7KH)LFNHTXDWLRQGHILQHVWKHUHODWLRQRI&2DQGDUWHULRYHQRXVR[\JHQGLIIHUHQFH
$92WR92GXULQJH[HUFLVH

92 &2[2$UW±29HQ 69[+5[2$UW±29HQ

,QKHDOWK\LQGLYLGXDOVWKHFDSDFLW\RIODUJHVNHOHWDOPXVFOHJURXSVH[FHHGVWKHFDSDFLW\
RIWKHFHQWUDOFLUFXODWLRQIRUVXSSO\LQJLWZLWKR[\JHQDQGWKHSUHYDLOLQJYLHZLVWKDW
WKHPD[LPDOH[HUFLVHFDSDFLW\LVOLPLWHGSULPDULO\E\WKHUDWHRIR[\JHQGHOLYHU\QRW
WKHDELOLW\RIWKHPXVFOHVWRWDNHXSR[\JHQIURPWKHEORRG7KXV&2LVWKHPDLQ
IDFWRUOLPLWLQJH[HUFLVHFDSDFLW\DQGWKXVWKHPRVWLPSRUWDQWGHWHUPLQDQWRI92PD[
+5LQFUHDVHVOLQHDUO\ZLWKLQFUHDVLQJH[HUFLVHLQWHQVLW\LQQRUPDOVXEMHFWV:KHWKHU69
LQFUHDVHVOLQHDUO\DVZHOOLVVRPHZKDWXQVXUHDQGKDVEHHQDVXEMHFWIRUGHEDWH7KH
WUDGLWLRQDOYLHZLVWKDW69LQFUHDVHVXSWRDSSUR[LPDWHO\RI92PD[DQGWKHQ
SODWHDXV+RZHYHUVWXGLHVKDYHDOVRVKRZQWKDW69LQFUHDVHVXSWR92PD[LQERWK
DWKOHWHVDQGKHDOWK\QRQDWKOHWHV69LQFUHDVHVPDLQO\GXHWRWKUHHUHDVRQV
GXULQJH[HUFLVHLQFUHDVHGILOOLQJSUHORDGGXHWRDOWHUHGEORRGIORZGLVWULEXWLRQ
GXULQJH[HUFLVHDQGLQFUHDVHGYHQRXVUHWXUQFDXVHGE\WKHPXVFOHSXPSLQFUHDVHG
FRQWUDFWLOLW\GXHWRLQFUHDVHGV\PSDWKHWLFDFWLYLW\DQG+5FDOOHGIRUFHIUHTXHQF\
UHODWLRQVKLSHJWKH%RZGLWFKHIIHFWDQGGHFUHDVHGDIWHUORDGDQGSHULSKHUDO
UHVLVWDQFHYDVRGLODWDWLRQLQH[HUFLVLQJPXVFOHV

 &DUGLDFDGDSWDWLRQWRHQGXUDQFHWUDLQLQJ
$VPD[LPDO+5+5PD[LVPDLQO\XQDIIHFWHGE\H[HUFLVHWUDLQLQJLQQRQWUDQVSODQW
KHDUWVHQKDQFHG69LVWKHPRVWLPSRUWDQWZD\WRLQFUHDVH&2DQGWKHUHE\92SHDN
LQKHDOWK\LQGLYLGXDOV69LVGHWHUPLQHGE\WZRLQWHUUHODWHGIDFWRUVYHQWULFXODUVL]H
DQGIXQFWLRQ3K\VLFDOWUDLQLQJLQGXFHVFDUGLDFUHPRGHOOLQJE\LQFUHDVLQJ/9YROXPH
DQGPDVV,QZHOOWUDLQHGDWKOHWHVLQIDFWDOOIRXUFDUGLDFFKDPEHUVDUHHQODUJHG
,QDGGLWLRQH[HUFLVHWUDLQLQJLPSURYH/9FRPSOLDQFHDQG/9GLDVWROLFDQGV\VWROLF
IXQFWLRQGXULQJH[HUFLVHWKXVHQDEOLQJJUHDWHUILOOLQJDQGHPSW\LQJRIWKHOHIW
YHQWULFOH,QFUHDVHGSODVPDYROXPHZKLFKLVDIUHTXHQWILQGLQJDIWHUH[HUFLVH



WUDLQLQJPLJKWFRQWULEXWHWRWKHLQFUHDVHRI69E\LPSURYLQJ/9ILOOLQJDQG
SUHORDG$OVRLPSURYHGHQGRWKHOLXPPHGLDWHGYDVRGLODWDWLRQLQSHULSKHUDO
YDVFXODWXUHDQGWKHUHE\UHGXFHGSHULSKHUDOUHVLVWDQFHDQGDIWHUORDGPLJKWFRQWULEXWHWR
DQLQFUHDVHG69DIWHUH[HUFLVHWUDLQLQJ$OWRJHWKHUWKHVHLPSURYHPHQWVLQFUHDVHWKH
R[\JHQVXSSO\WRWKHSHUIRUPLQJPXVFOH

 +LJKLQWHQVLW\LQWHUYDOWUDLQLQJ
$FFXPXODWLQJHYLGHQFHVXJJHVWWKDWWKHPDJQLWXGHRIWKHEHQHILWVIURPH[HUFLVH
WUDLQLQJLQFUHDVHVSURSRUWLRQDOO\ZLWKWKHLQWHQVLW\RIWKHLQGLYLGXDOH[HUFLVHWUDLQLQJ
VHVVLRQV$VWXG\E\+HOJHUXGHWDOVKRZHGWKDWLQKHDOWK\\RXQJPDOHVXEMHFWV
LPSURYHPHQWVLQ92SHDNDQG69ZHUHLQWHQVLW\GHSHQGHQW7KRVHZKRWUDLQHGZLWKWKH
KLJKHVWH[HUFLVHLQWHQVLW\RI+5PD[DOVRKDGWKHKLJKHVWH[HUFLVHUHVSRQVH
ZKHQFRPSDULQJZLWKDQLVRFDORULFH[HUFLVHSURJUDPDWORZHUH[HUFLVHLQWHQVLW\EXW
ORQJHUGXUDWLRQ$OVRLQSDWLHQWVZLWKFKURQLF+)DQG&$'LPSURYHPHQWVLQ92SHDN
DUHLQWHQVLW\GHSHQGHQWZLWKKLJKLQWHQVLW\LQWHUYDOWUDLQLQJ+,,7EHLQJVXSHULRUWR
PRGHUDWHLQWHQVLW\WUDLQLQJ

7KHLQFUHDVHGH[HUFLVHFDSDFLW\E\KLJKLQWHQVLW\WUDLQLQJPD\EHH[SODLQHGE\WKH
RSLQLRQWKDWWKHUHLVDFORVHUHODWLRQRI69DQGLQWHQVLW\69LQFUHDVHVLQFRQFXUUHQFH
ZLWKKLJKHULQWHQVLWLHVDQGWKHODUJHVW69LVUHDFKHGQHDU92PD[+HQFHKLJKLQWHQVLW\
WUDLQLQJLVDQHIIHFWLYHWUDLQLQJPHWKRGWRLPSURYH69$OVRSHULSKHUDOIDFWRUVVXFKDV
HQGRWKHOLDOIXQFWLRQDQGPXVFXODUPLWRFKRQGULDOIXQFWLRQLPSURYHVLJQLILFDQWO\E\
KLJKLQWHQVLW\WUDLQLQJFRPSDUHGWRWUDLQLQJSURJUDPVSHUIRUPHGDWORZHULQWHQVLWLHVLQ
+)SDWLHQWV

7KHEDVLFSULQFLSOHRILQWHUYDOH[HUFLVHWUDLQLQJLVWKDWSHULRGVRIKLJKLQWHQVLW\H[HUFLVH
WUDLQLQJDUHLQWHUVSHUVHGE\SHULRGVRIORZHULQWHQVLWLHVWKDWDOORZIRUUHFRYHU\ZKLFK
WKHQDOORZWKHVXEMHFWWRFRQWLQXHLQKLJKLQWHQVLW\H[HUFLVHLQWHUYDOV,WLVWKH
DFFXPXODWHGWLPHLQWKHKLJKLQWHUYDOVWKDWGHWHUPLQHWKHRXWFRPHRIWKHH[HUFLVH
WUDLQLQJ+RZHYHUWKHUHFRYHU\SHULRGVEHWZHHQWKHLQWHUYDOVDUHQHHGHGDVWKH
LQWHQVLW\LVXVXDOO\DERYHWKHDQDHUREHWKUHVKROGLQQRQDWKOHWHVDQGDFFXPXODWLRQRI



ODFWDWHDQGIDWLJXHRFFXUVZLWKLQDIHZPLQXWHVDWFRQWLQXRXVH[HUFLVHDWKLJK
LQWHQVLW\

 0\RFDUGLDOLQIDUFWLRQDQGGLDVWROLFG\VIXQFWLRQ
$QDFXWH0,LVFKDUDFWHUL]HGE\UHJLRQDOQHFURVLVDQGILEURVLVLQWKHP\RFDUGLXPDQG
WKXVUHGXFHGFRQWUDFWLOHIRUFHV,QFUHDVHGDFFXPXODWLRQRILQWHUVWLWLDOFROODJHQPLJKW
FDXVHLQFUHDVHG/9FKDPEHUVWLIIQHVVDQGUHVLGXDOLVFKHPLDPD\DOVRLPSDLUWKHDFWLYH
SDUWRIWKHUHOD[DWLRQ7KHP\RFDUGLDOLQMXU\PD\WKHUHIRUHOHDGWRERWKV\VWROLFDQG
GLDVWROLFG\VIXQFWLRQ$VDOUHDG\PHQWLRQHGGLDVWROLFG\VIXQFWLRQPLJKWFDXVH
HOHYDWHG/9ILOOLQJSUHVVXUHDQGH[HUFLVHLQWROHUDQFH$QH[HUFLVHFDSDFLW\DERXW
RIDJHSUHGLFWHGLVUHSRUWHGLQ0,SDWLHQWV(OHYDWHG/9ILOOLQJSUHVVXUHDIWHU0,DGGV
DQLQFUHDVHGOLNHOLKRRGRIUHPRGHOOLQJFDXVLQJ+)7KXVGLDVWROLFG\VIXQFWLRQDQG
FRQVHTXHQWO\HOHYDWHGILOOLQJSUHVVXUHLVDQLPSRUWDQWSUHGLFWRURIPRUELGLW\DQG
PRUWDOLW\DIWHU0,,WLVWKHUHIRUHLPSRUWDQWWRLGHQWLI\GLDVWROLFG\VIXQFWLRQDQG
OLPLWHGH[HUFLVHFDSDFLW\DWDQHDUO\VWDJHLQSDWLHQWVZLWKVXVWDLQHG0,LQRUGHU
FRXQWHUDFWUHPRGHOOLQJDQGWKXVSUHYHQW+)

 +HDUWWUDQVSODQWDWLRQ
7KHILUVW+7[RQKXPDQZDVSHUIRUPHGLQ'HFHPEHUE\&KULVWLDQ%DUQDUGLQ
&DSH7RZQ6RXWK$IULFD'XHWRLQVXIILFLHQWLPPXQRVXSSUHVVLYHWKHUDS\WKHORQJ
WHUPVXUYLYDORI+7[UHFLSLHQWVLQWKH¶VDQG¶VZDVSRRU:KHQF\FORVSRULQHZDV
LQWURGXFHGDVDQLPPXQRVXSSUHVVLYHGUXJLQ+7[LQVXUYLYDOLQFUHDVHG7KHILUVW
+7[LQ1RUZD\ZDVSHUIRUPHGDW5LNVKRVSLWDOHWLQ1RYHPEHU+7[KDVQRZ
EHFRPHDQDFFHSWHGWKHUDS\IRUVHOHFWHGFDQGLGDWHVZLWKVHYHUHFRQJHVWLYH+)DQG
1<+$FODVV,9

+7[UHFLSLHQWVDUHH[SRVHGWRYDULRXVULVNIDFWRUVIRUFDUGLRYDVFXODUGLVHDVHDQGPD\
VXIIHUIURPVHYHUHFRPSOLFDWLRQVRYHUWLPHHJFDUGLDFDOORJUDIWYDVFXORSDWK\&$9
UHQDOIDLOXUHDQGK\SHUWHQVLRQ7KHSUHYDOHQFHRIK\SHUWHQVLRQLVKLJKDSSUR[LPDWHO\
\HDUVDIWHU+7[,QDGGLWLRQWKHUHLVLQFUHDVHGULVNRIPDOLJQDQF\7KXV



DYHUDJHVXUYLYDOUDWHDIWHU+7[LVVWLOOUHGXFHGFRPSDUHGWRKHDOWK\LQGLYLGXDOVZLWKD
PHGLDQVXUYLYDORI\HDUVLQ1RUZD\

(YHQWKRXJK+7[LVDQDFFHSWHGWKHUDS\RQO\DERXW+7[DUHSHUIRUPHGRQDYHUDJH
LQ1RUZD\HDFK\HDUDQGZRUOGZLGHGXHWRIHZSRWHQWLDOGRQRUV7KXVWR
FRXQWHUDFWWKLVVKRUWDJHERWKROGHUJUDIWVDQGSURORQJHGJUDIWLVFKHPLFWLPHDUH
DFFHSWHG*XLGHOLQHVUHFRPPHQGSUHWUDQVSODQW*,7OHVVWKDQKRXUVSDUWLFXODUO\
ZKHQGRQRUDJHLV!\HDUV:KHWKHUSURORQJHG*,7LQIOXHQFHRQUHFLSLHQWORQJ
WHUPVXUYLYDOLVLQFRQVLVWHQWO\GHVFULEHGLQWKHOLWHUDWXUH:KLOHVRPHVWXGLHVKDYH
UHSRUWHGWKDWSURORQJHG*,7GRHVQRWLQIOXHQFHUHFLSLHQWVXUYLYDODIWHU+7[ODUJHU
VWXGLHVLQGLFDWHWKDWH[WHQGHG*,7LPSDLUVSDWLHQWVXUYLYDOSDUWLFXODUO\ZKHQGRQRULV
RIROGHUDJH7RZKDWH[WHQGSURORQJHG*,7DQGKLJKGRQRUDJHDIIHFWFDUGLDF
IXQFWLRQLVXQNQRZQ

 /LPLWDWLRQVWRH[HUFLVHFDSDFLW\LQ+7[UHFLSLHQW
(YHQWKRXJKH[HUFLVHFDSDFLW\LPSURYHVDIWHU+7[LWVWLOOUHPDLQVORZHUWKDQDJHDQG
JHQGHUSUHGLFWHGYDOXHV$92SHDNEHWZHHQDQGRIDJHSUHGLFWHGYDOXHVORQJ
WHUPDIWHUWUDQVSODQWDWLRQDUHUHSRUWHGLQPRVWVWXGLHV7KHXQGHUO\LQJPHFKDQLVPV
IRUWKHUHGXFHGH[HUFLVHFDSDFLW\LVQRWFRPSOHWHO\XQGHUVWRRGEXWLVGXHWRD
FRPELQDWLRQRIERWKFHQWUDODQGSHULSKHUDOSK\VLRORJLFDODEQRUPDOLWLHV
$GHQHUYDWHGKHDUWOHDGLQJWRFKURQRWURSLFLQFRPSHWHQFHGXULQJH[HUFLVHKDVORQJ
EHHQUHFRJQL]HGDVDPDMRUOLPLWLQJFHQWUDOIDFWRU+5LQFUHDVHGXULQJH[HUFLVHGHSHQGV
RQFLUFXODWLQJFDWHFKRODPLQHUDWKHUWKDQRQLQWDFWDXWRQRPLFUHJXODWLRQDQGWKXVUHVWLQJ
+5LVKLJKHUDQG+5PD[LVORZHUWKDQFRPSDUHGWRQRQWUDQVSODQWVXEMHFWV(YHQWKRXJK
WKLVLPSURYHVWRZDUGVQRUPDOL]DWLRQGXULQJWKHILUVW\HDUDQGWKHUHFLSLHQWVUHDFKHVD
FORVHWRQRUPDO+5SHDNQRVWXGLHVKDYHVRIDUVKRZQFRPSOHWHUHLQQHUYDWLRQRIERWK
V\PSDWLFXVDQGSDUDV\PSDWLFXV

6RPHRIWKHOLPLWHGH[HUFLVHFDSDFLW\PLJKWEHUHODWHGWRGLDVWROLFG\VIXQFWLRQDQG
LQFUHDVHGP\RFDUGLDOVWLIIQHVVZKLFKLVSUHVHQWHYHQORQJWHUPIROORZLQJ
WUDQVSODQWDWLRQ7KHVHDEQRUPDOLWLHVPLJKWEHGXHWRUHSHDWHGHSLVRGHVRIPLOG



UHMHFWLRQDFFHOHUDWHG&$9RUVLGHHIIHFWVRILPPXQRVXSSUHVVLYHPHGLFDWLRQV
,PSRUWDQWSHULSKHUDOOLPLWDWLRQVDUHDEQRUPDOLWLHVLQPXVFXODUIXQFWLRQR[\JHQGHOLYHU\
DQGXWLOL]DWLRQ/RQJWHUPXVHRIF\FORVSRULQHFDXVHVPXVFOHDWURSK\DQGDVKLIW
WRZDUGVDODUJHUDPRXQWRIIDVWWZLWFKW\SH,,JO\FRO\WLFPXVFOHILEHUVDQG
FRUWLFRVWHURLGVUHVXOWVLQPLWRFKRQGULDOG\VIXQFWLRQFDXVLQJHOHYDWHGVHUXPODFWDWH
OHYHOVGXULQJH[HUFLVHDQGR[LGDWLYHGDPDJHRIVNHOHWDOPXVFOHV0RVWRIWHQWKH+7[
UHFLSLHQWKDVDOVRVXIIHUHGIURPORQJWHUPFKURQLF+)EHIRUHWUDQVSODQWDWLRQUHVXOWLQJ
LQVNHOHWDOPXVFOHG\VIXQFWLRQGHFUHDVHGPLWRFKRQGULDOFRQWHQWDQGGHFUHDVHGFDSLOODU\
GHQVLW\(YHQWKRXJKUHVWLQJ()LQFUHDVHVUHPDUNDEO\DIWHU+7[DQGD
FRQWUDFWLOHUHVHUYHLVSUHVHQWGXULQJH[HUFLVHH[HUFLVHFDSDFLW\LVVWLOOUHGXFHGDQG
92SHDNYDOXHVDUHORZHUWKDQDJHDQGJHQGHUSUHGLFWHG7KLVKLJKO\XQGHUVFRUHVWKH
LPSRUWDQFHRILPSURYLQJSHULSKHUDOIDFWRUVDQGVSHFLILFDOO\PXVFXODUIXQFWLRQLQRUGHU
WRLQFUHDVHH[HUFLVHFDSDFLW\LQ+7[UHFLSLHQWV

 ([HUFLVHWUDLQLQJSURJUDPVLQ+7[UHFLSLHQW
'XHWRGHQHUYDWLRQDQGDVORZ+5UHVSRQVHWKHJHQHUDORSLQLRQUHJDUGLQJH[HUFLVH
WUDLQLQJKDVEHHQDORQJZDUPXSDQGPRGHUDWHLQWHQVLW\LQRUGHUWRNHHS+5RQD
VWHDG\VWDWH,QWHUYDOWUDLQLQJZLWKIDVWLQFUHDVHVDQGGHFUHDVHVLQ+5KDYHEHHQVHHQDV
³XQSK\VLRORJLF´DQGDYRLGHG

7KHUHDUHDIHZUDQGRPL]HGFRQWUROOHGWULDOVRQH[HUFLVHWUDLQLQJLQ+7[PRVW
FRQWDLQLQJPRGHUDWHLQWHQVLW\WUDLQLQJ7DEOH+RZHYHUDVWKH+5SHDNLPSURYHV
WRZDUGVQRUPDOL]DWLRQGXULQJWKHILUVW\HDUVRPHVWXGLHVKDYHLQYHVWLJDWHGWKH
IHDVLELOLW\DQGWKHHIILFLHQF\RIKLJKLQWHQVLW\LQWHUYDOWUDLQLQJLQ+7[UHFLSLHQWV$
VWXG\E\+HUPDQQHWDOFRQVLVWHGRIKLJKLQWHQVLW\LQWHUYDOWUDLQLQJ+,,7ZKHUHDV
+D\NRZVN\HWDOSDUWO\XVHG+,,7+RZHYHUQRSULRUVWXGLHVFRQVLVWLQJRIH[HUFLVH
WUDLQLQJKDYHODVWHGORQJHUWKDQPRQWKVDQGQRQHKDYHH[DPLQHGWKHFDUGLDFHIIHFWRI
+,,7ZLWKFRPSUHKHQVLYHHFKRFDUGLRJUDSKLFWHFKQLTXHV%HDULQJLQPLQGWKHKLJK
SUHYDOHQFHRIFDUGLRYDVFXODUULVNIDFWRUVLQ+7[UHFLSLHQWVLPSURYLQJJHQHUDOKHDOWK\
DQGVHFRQGDU\SUHYHQWLRQLVRIJUHDWLPSRUWDQFHDQGKLJKO\UHOHYDQWLQWKLVSDWLHQW
SRSXODWLRQ



7DEOH
6XPPDU\RIUDQGRPL]HGFRQWUROOHGWULDOV5&7¶VRQH[HUFLVHWUDLQLQJLQ+7[UHFLSLHQWV
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 $LPVRIVWXG\

0DLQREMHFWLYH
7KHPDLQREMHFWLYHRIWKLVWKHVLVZDVWRXVHQHZHUHFKRFDUGLRJUDSKLFWHFKQLTXHVWR
LQYHVWLJDWHWKHFDUGLDFIXQFWLRQGXULQJH[HUFLVHDQGDIWHUH[HUFLVHWUDLQLQJ

7KHVSHFLILFK\SRWKHVHVRIWKHSDSHUVDUHDVIROORZ

3DSHU,
8SULJKWELF\FOHH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\FDQEHXVHGWRGHWHFWH[HUFLVHLQGXFHG
FDUGLDFV\VWROLFDQGGLDVWROLFG\VIXQFWLRQLQDJURXSRIXQVHOHFWHGSDWLHQWVZLWKSULRU
0,

3DSHU,,
+,,7LPSURYHVH[HUFLVHFDSDFLW\DQGFDUGLDFV\VWROLFDQGGLDVWROLFIXQFWLRQLQVWDEOH
+7[UHFLSLHQWV

3DSHU,,,
+,,7LPSURYHVH[HUFLVHFDSDFLW\DQGWKHUHE\FHQWUDODQGSHULSKHUDOIDFWRUVLQVWDEOH
+7[UHFLSLHQWV

3DSHU,9
3URORQJHGJUDIWLVFKHPLFWLPHDQGKLJKGRQRUDJHLPSDLUVFDUGLDFV\VWROLFDQGGLDVWROLF
IXQFWLRQLQVWDEOH+7[UHFLSLHQWV




 3DWLHQWVDQG0HWKRGV
 6WXG\VXEMHFWV
6WXG\,
7KHSDWLHQWVLQWKLVVWXG\ZHUHUHFUXLWHGDPRQJWKHSRSXODWLRQUHPLWWHGWR6W2ODY¶V
+RVSLWDO7URQGKHLPEHWZHHQDQG7ZHQW\RQHSDWLHQWVZLWK67HOHYDWLRQ
0,DWOHDVWWKUHHPRQWKVHDUOLHUZHUHLQFOXGHG3DWLHQWVZLWKVLJQLILFDQWDUUK\WKPLDV
YDOYHGLVHDVHRUUHFXUUHQWLVFKHPLDRUSDWLHQWVXQDEOHWRELF\FOHZHUHH[FOXGHG2QH
SDWLHQWZDVH[FOXGHGGXHWRSRRULPDJHTXDOLW\LQXSULJKWSRVLWLRQDQGWZRSDWLHQWVGXH
WRYDOYHGLVHDVHWKXV0,SDWLHQWVZHUHLQFOXGHG$OOSDWLHQWVKDGDFRURQDU\
DQJLRJUDPDWWKHWLPHRIWKH0,$WWKHWLPHRIWKHVWXG\IRXUSDWLHQWVKDGVLJQLILFDQW
VWHQRVHV!LQRQHRIWKHQRQFXOSULWPDMRUHSLFDUGLDODUWHULHVIRXQGDWWKHWLPHRI
WKHLQLWLDODQJLRJUDSK\DQGVWLOOXQWUHDWHGE\3&,7KHILQGLQJVLQWKLVJURXSZHUH
FRPSDUHGWRWKRVHLQDQDJHDQGVH[PDWFKHGFRQWUROJURXS3DUWLFLSDQWVLQWKHFRQWURO
JURXSZHUHUHFUXLWHGDPRQJXQLYHUVLW\VWDIIDQGE\DGYHUWLVHPHQWVDWSXEOLFSODFHVDQG
KHDOWK\VXEMHFWVPHHWLQJWKHLQFOXVLRQFULWHULDZHUHLQFOXGHGQRKLVWRU\RIKHDUW
GLVHDVHDQGQRULVNIDFWRUVVPRNLQJK\SHUWHQVLRQGLDEHWHVPHOOLWXV
K\SHUFKROHVWHUROHPLDRUVXGGHQGHDWKLQILUVWGHJUHHUHODWLYH\HDUV2QH
SDUWLFLSDQWZDVH[FOXGHGGXHWRDSUHYLRXVO\XQGLVFRYHUHGVHYHUHDRUWLFLQVXIILFLHQF\
DQGWZREHFDXVHRISRRULPDJHTXDOLW\LQXSULJKWSRVLWLRQWKXVFRQWUROVZHUH
LQFOXGHG

6WXG\,,,,,DQG,9
6WXG\,,,,,DQG,9FRQVLVWHGRI+7[UHFLSLHQWVVFKHGXOHGIRUDQDQQXDOIROORZXSDW
2VOR8QLYHUVLW\+RVSLWDO+)5LNVKRVSLWDOHWEHWZHHQDQG7KHLQFOXVLRQ
FULWHULDZHUHDVVHVVPHQW\HDUVDIWHU+7[RSWLPDOPHGLFDOWUHDWPHQWVWDEOHFOLQLFDO
FRQGLWLRQDELOLW\WRSHUIRUPPD[LPDOH[HUFLVHWHVWLQJDQGZLOOLQJQHVVWRIXOILOORQH\HDU
RIH[HUFLVHWUDLQLQJ([FOXVLRQFULWHULDZHUH+)FOLQLFDOVLJQVRIUHMHFWLRQDWULDO
ILEULOODWLRQQHHGIRUUHYDVFXODUL]DWLRQRURWKHULQWHUYHQWLRQ






)LJXUH)ORZFKDUWRISDWLHQWLQFOXVLRQVWXG\,,,9

)URPDFRKRUWRI+7[UHFLSLHQWVVFKHGXOHGIRUDQDQQXDOIROORZXS\HDUVDIWHU
+7[+7[UHFLSLHQWVZHUHDVNHGWRSDUWLFLSDWH)LJXUH7KXVUHFLSLHQWVZHUH
QRWDVNHGWRSDUWLFLSDWHGXHWRHLWKHUDNQRZQQRWPHHWLQJLQFOXVLRQFULWHULDHJ
GLVDELOLWLHVRUVHYHUHFRPRUELGLWLHVDQGERQO\FDSDFLW\WRLQFOXGHWZRUHFLSLHQWVSHU
ZHHN,IVHYHUDOSRWHQWLDOSDUWLFLSDQWVZHUHVFKHGXOHGIRUDQDQQXDOFRQWUROWKHVDPH
ZHHNZHUDQGRPO\DVNHGRQO\WZR+7[UHFLSLHQWV




)LIW\VHYHQUHFLSLHQWVJDYHWKHLULQIRUPHGFRQVHQW)RXUUHFLSLHQWVZHUHH[FOXGHGGXHWR
ORJLVWLFVDQGRQHDFFHSWDQFHZDVZLWKGUDZQWKXV+7[UHFLSLHQWVZHUHILQDOO\
LQFOXGHGDQGHOLJLEOHIRUUDQGRPL]DWLRQ6WXG\,9FRQVLVWHGRIEDVHOLQHGDWDIURPWKHVH
+7[UHFLSLHQWV

7KH+7[UHFLSLHQWVZHUHUDQGRPO\DVVLJQHGLQDUDWLRWRHLWKHU+,,7RUFRQWURO
JURXSVWUDWLILHGE\WLPHDIWHUKHDUWWUDQVSODQWVXUJHU\\HDUVSRVWWUDQVSODQWDWLRQ
DQG\HDUVSRVWWUDQVSODQWDWLRQ&RQVHFXWLYHO\QXPEHUHGVHDOHGHQYHORSHVZHUH
SURYLGHGE\DQLQGHSHQGHQWVWDWLVWLFLDQEHIRUHLQFOXVLRQVWDUWHG$IWHUORVWWRIROORZXS
DQGH[FOXVLRQVVWDWLVWLFDODQDO\VHVLQVWXG\,,DQG,,,FRPSULVHGLQWRWDOUHFLSLHQWV
LQHDFKJURXS

 (FKRFDUGLRJUDSK\
 (FKRFDUGLRJUDSK\H[DPLQDWLRQ
(FKRFDUGLRJUDSK\ZDVSHUIRUPHGZLWK9LYLGLQVWXG\,DQGHLWKHU9LYLGRU(LQ
VWXG\,,,9DQGDSKDVHGDUUD\VHFWRUWUDQVGXFHU*(9LQJPHG8OWUDVRXQG+RUWHQ
1RUZD\,QDOOVWXGLHVDFRPSOHWHHFKRFDUGLRJUDSK\H[DPLQDWLRQZDVUHFRUGHGDW
VXSLQHUHVWZLWKWKHSDWLHQWLQWKHOHIWGHFXELWXVSRVLWLRQ7ZRGLPHQVLRQDOJUH\VFDOH
HFKRFDUGLRJUDSKLFUHFRUGLQJV%PRGHDQGFRORXUWLVVXH'RSSOHULPDJLQJRIVWDQGDUG
DSLFDOSURMHFWLRQVIRXUFKDPEHUWZRFKDPEHUDQGORQJD[LVFRPSULVLQJWKUHH
FRQVHFXWLYHKHDUWF\FOHVHDFKZHUHREWDLQHG)UDPHUDWHGXULQJFRORXU7',ZDVDERXW
IUDPHVVDQGGXULQJ%PRGH!IUDPHVV%ORRGIORZYHORFLWLHVLQWKH/9RXWIORZ
WUDFWDQGPLWUDOLQIORZZHUHREWDLQHGIURPWKHDSLFDOSRVLWLRQXVLQJSXOVHGZDYH3:
'RSSOHUZLWKWKHVDPSOHYROXPHDWWKHDRUWLFDQQXOXVDQGWLSRIPLWUDOOHDIOHWV
UHVSHFWLYHO\

(FKRFDUGLRJUDSK\H[DPLQDWLRQVZHUHSHUIRUPHGE\%+$LQVWXG\,DQGE\/$5LQ
VWXG\,,,9




 ([HUFLVHVWUHVVHFKRFDUGLRJUDSK\
6WXG\,
,QVWXG\,WKHH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\H[DPLQDWLRQZDVSHUIRUPHGRQD
PXOWLVWDJHXSULJKWELF\FOHHUJRPHWHU6XEMHFWVZHUHH[DPLQHGDWVLWWLQJUHVWWKHQ
GXULQJXSULJKWELF\FOLQJVWDUWLQJDWDZRUNORDGRIZDWW:ZLWKDQLQFUHPHQWWR
:DQG:DIWHUILYHPLQXWHV+LJKHUORDGVZHUHQRWSHUIRUPHGGXHWR
XQVDWLVIDFWRU\LPDJHTXDOLW\ZLWKLQFUHDVLQJXSSHUERG\PRWLRQDQGUHVSLUDWLRQ
IUHTXHQF\7KHSHGDOIUHTXHQF\ZDVURXQGVSHUPLQXWH2QHDFKVWDJHERWK%
PRGHDQGFRORXU7',ZHUHUHFRUGHGLQWKHDQGFKDPEHUYLHZVWZRPLQXWHVDIWHU
HDFKFKDQJHLQZRUNORDGLQDGGLWLRQWRWKHPLWUDOLQIORZYHORFLW\SURILOHE\3:
'RSSOHU7KUHHRIVXEMHFWVZHUHH[FOXGHGIURPDQDO\VLVLQWKLVVWXG\GXHWRSRRU
LPDJHTXDOLW\LQWKHXSULJKWSRVLWLRQ

6WXG\,,
,QVWXG\,,H[HUFLVHVWUHVVHFKRFDUGLRJUDSK\ZDVSHUIRUPHGRQDELF\FOHHUJRPHWHULQWKH
VHPLVXSLQHSRVLWLRQ(UJROLQH*HUPDQ\3DWLHQWVSHGDOOHGDWFRQVWDQWIUHTXHQF\
URXQGVSHUPLQXWHEHJLQQLQJDWDZRUNORDGRI:ZLWKDQLQFUHPHQWRI:HYHU\
PLQXWHV,PDJHVZHUHREWDLQHGDWUHVWLQWKHVHPLVXSLQHSRVLWLRQDQGGXULQJELF\FOLQJDW
ZRUNORDGVRI::DQGDWVXEPD[LPDOORDGGHILQHGE\PXVFXODUIDWLJXH,PDJHVDW
VXEPD[LPDOORDGZHUHSHUIRUPHGPLQXWHVZEHIRUHWHUPLQDWLRQRIWKHWHVW
(FKRFDUGLRJUDSKLFLPDJLQJRIWKHDSLFDOIRXUDQGWZRFKDPEHUYLHZVZLWKWLVVXH
'RSSOHURYHUOD\DQGWUDQVPLWUDOSXOVHGZDYH'RSSOHUIORZZHUHREWDLQHGDWHDFKVWDJH
LPPHGLDWHO\DIWHULQFUHPHQWVLQORDG6XEPD[LPDOORDGZDVGHILQHGDVWKHKLJKHVWORDG
HDFKLQGLYLGXDOPDQDJHG:RUDERYH

([HUFLVHHFKRFDUGLRJUDSK\ZDVSHUIRUPHGLQUHFLSLHQWVDWEDVHOLQH)RXUH[DPLQDWLRQV
ZHUHQRWSHUIRUPHGWZRGXHWRORJLVWLFVDQGWZRGXHWRSRRULPDJHTXDOLW\DWUHVW$W
IROORZXSH[HUFLVHHFKRFDUGLRJUDSK\ZDVSHUIRUPHGLQUHFLSLHQWVQLQHH[DPLQDWLRQV
ZHUHQRWSHUIRUPHGRQHGXHWRORJLVWLFVIRXUGXHWRPLVVLQJH[DPLQDWLRQDWEDVHOLQHDQG
IRXUGXHWRSRRULPDJHTXDOLW\GXULQJEDVHOLQHH[HUFLVHHFKRFDUGLRJUDSK\([DPLQDWLRQV
ZLWKDQJOHGHYLDWLRQ!RLQWKHWLVVXH'RSSOHULPDJHVRUUHGXFHGLPDJHTXDOLW\GXULQJ



H[HUFLVHOXQJVKDGRZZHUHH[FOXGHGIURPDQDO\VLV7KXVUHFLSLHQWVZHUHLQFOXGHGLQ
WKHDQDO\VHVRIH[HUFLVHHFKRFDUGLRJUDSK\LQWKHH[HUFLVHJURXSDQGLQWKHFRQWURO
JURXS

 (FKRFDUGLRJUDSKLFDQDO\VLV
7KHHFKRFDUGLRJUDSKLFGDWDZHUHVWRUHGGLJLWDOO\DQGDQDO\]HGRIIOLQHLQGHGLFDWHG
VRIWZDUH(FKR3DF*(9LQJPHG8OWUDVRXQG+RUWHQ1RUZD\,QVWXG\,PLWUDO
DQQXODUYHORFLWLHV65DQGHQGV\VWROLFVWUDLQZHUHDQDO\]HGLQDFXVWRPL]HGLQKRXVH
VRIWZDUH*F0DW*(9LQJPHG8OWUDVRXQGUXQQLQJXQGHU0DWODE0DWK:RUNV1DWLF
0DVVZKLOHDOORWKHUYDULDEOHVZHUHDQDO\VHGLQ(FKR3DF

7KHDYHUDJHRIDWOHDVWWKUHHFDUGLDFF\FOHVZDVXVHGLQDQDO\VLVRI'RSSOHUUHFRUGLQJV
/9PLWUDODQQXODUYHORFLWLHVLQV\VWROH/9V¶HDUO\/9H¶DQGODWHGLDVWROH/9D¶
ZHUHPHDVXUHGDWVHSWDOODWHUDODQWHULRUDQGSRVWHULRUPLWUDODQQXODUUHJLRQVE\FRORXU
7',)LJXUH,QVWXG\,FXVWRPPDGHVRIWZDUH*F0DWZDVXVHGZKLFKKDVWKH
EHQHILWWKDWRQHFDQIROORZWKHDWULRYHQWULFXODUSODQHWKURXJKRXWWKHKHDUWF\FOH

/9V\VWROLFPLWUDODQQXODUGLVSODFHPHQWGLVWDQFHZDVFDOFXODWHGE\LQWHJUDWLRQRI
WLVVXH'RSSOHUYHORFLW\VLJQDOGLVWDQFHSHUWLPHDWWKHVDPHVLWHV,QVWXG\,WKHWHUP
³PLWUDODQQXODUH[FXUVLRQ´0$(ZDVXVHGLQVWHDGRIPLWUDODQQXODUGLVSODFHPHQW7KH
DYHUDJHRIWKHIRXUSRLQWVZDVXVHGLQVWXG\,DQG,,ZKLOHRQO\VHSWDODQGODWHUDO
YHORFLWLHVZHUHXVHGLQVWXG\,95LJKWYHQWULFXODU59V\VWROLFDQGHDUO\GLDVWROLF
DQQXODUYHORFLWLHV59V¶DQG59H¶DVZHOODV59GLVSODFHPHQWZHUHPHDVXUHGLQWKH
ODWHUDOWULFXVSLGDQQXODUUHJLRQLQWKHDSLFDOFKDPEHUYLHZE\FRORXU7',

/9($'7,957DQGHMHFWLRQWLPH(7ZDVPHDVXUHGIURPWKH3:'RSSOHUVLJQDO
7KH(H¶UDWLRZDVFDOFXODWHG:KHQIXVLRQRI(DQG$PLWUDOILOOLQJZDYHVRFFXUUHGLW
ZDVDQDO\]HGDVDQ(ZDYH(YHQZLWKFRPSOHWHPHUJLQJRIWKH(DQG$YHORFLWLHV(H¶
FDQEHXVHGWRHVWLPDWH3&:35HFRUGLQJVZLWKIXVHGGLDVWROLFPLWUDODQQXODU
YHORFLWLHVH¶DQGD¶ZHUHH[FOXGHGLQVWXG\,

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


)LJXUH0LWUDODQQXODUYHORFLW\RQWKHODWHUDOVLGHRIWKHOHIWYHQWULFOH

/9GLPHQVLRQVZHUHPHDVXUHGIURPSDUDVWHUQDO0PRGHUHJLVWUDWLRQVDYHUDJHRIVKRUW
DQGORQJD[LVUHFRUGLQJ/9()ZDVPHDVXUHGE\WKHPRGLILHG6LPSVRQ¶VPHWKRG
XVLQJWKHIRXUDQGWZRFKDPEHUYLHZV/$DUHDZDVPHDVXUHGLQWKHIRXUFKDPEHU
YLHZ69ZDVFDOFXODWHGIURPSXOVHG'RSSOHUIORZPHDVXUHPHQWLQ/9RXWIORZWUDFW
DVVXPLQJDFLUFXODUDRUWLFDQQXOXV&2ZDVFDOFXODWHGIURP69PXOWLSOLHGE\+5
6\VWHPLFDUWHULDOFRPSOLDQFHZDVREWDLQHGDVWKHUDWLRRI69SXOVHSUHVVXUH
P/PP+JLQVWXG\,9

/9SHDNV\VWROLFORQJLWXGLQDOVWUDLQZDVPHDVXUHGXVLQJVSHFNOHWUDFNLQJ
HFKRFDUGLRJUDSK\'VWUDLQPHWKRG(FKR3DF*(9LQJPHG%7LQDQVHJPHQW
PRGHOFRQYHUWHGWRDVHJPHQWPRGHOLQVWXG\,,DQG,9/9JOREDOORQJLWXGLQDO
VWUDLQZDVREWDLQHGE\DYHUDJLQJWKHSHDNV\VWROLFVKRUWHQLQJRIWKHVHJPHQWPRGHO
6XEMHFWVZLWKRIVHJPHQWVHYDOXDEOHZHUHQRWLQFOXGHGLQWKHDQDO\VHVLQ
VWXG\,,DQG,9,QVWXG\,SHDNV\VWROLF65DQGHQGV\VWROLFVWUDLQZHUHPHDVXUHGLQ
WLVVXH'RSSOHULPDJHVE\DSUHYLRXVO\GHVFULEHGPHWKRG7KHPHWKRGWUDFNHGWKH



WZRGLPHQVLRQDOPRWLRQRIWKHVHJPHQWERUGHUVE\FRPELQLQJWLVVXH'RSSOHUDQG
VSHFNOHWUDFNLQJPHWKRGVDQGFDOFXODWHGDQJOHLQGHSHQGHQWVWUDLQDQG65YDOXHVIURP
WKHPHDVXUHGFKDQJHRIVHJPHQWOHQJWKWKURXJKWKHFDUGLDFF\FOH7KHPHDQYDOXHRI
WKHDQDO\VDEOHVHJPHQWVLQHDFKSDWLHQWZDVXVHGLQVWDWLVWLFDODQDO\VLV,QVWXG\,
VXEMHFWVZHUHH[FOXGHGIURPVWDWLVWLFDODQDO\VLVLIOHVVWKDQVL[RIVHJPHQWV
FRXOGEHDQDO\VHG

$OOHFKRFDUGLRJUDSKLFUHFRUGLQJVZHUHDQDO\]HGE\RQHLQYHVWLJDWRU/$5DQGDOO
HFKRFDUGLRJUDSKLFDQDO\VHVZHUHSHUIRUPHGEOLQGHGWRJURXSDVVLJQPHQWVWXG\,,,9
FOLQLFDODQGGRQRUGDWD

 ([HUFLVHLQWHUYHQWLRQ
7KHH[HUFLVHLQWHUYHQWLRQLQVWXG\,,DQG,,,FRQVLVWHGRI+,,7SHUIRUPHGRQDWUHDGPLOO
(DFKSDUWLFLSDQWVUDQGRPL]HGWRWUDLQLQJLQWHUYHQWLRQZDVDVVLJQHGWRDORFDO
FRRSHUDWLQJSK\VLRWKHUDSLVWIRULQGLYLGXDOVXSHUYLVLRQRIHYHU\+,,7VHVVLRQ7KH
LQWHUYHQWLRQZDVGLYLGHGLQWRWKUHHZHHNSHULRGVRIH[HUFLVHZLWKWKUHHVHVVLRQV
HYHU\ZHHNLQDOOVHVVLRQVWKURXJKRXWPRQWKV7KHODVWZHHNVSHULRGZDV
ILQLVKHGZHHNVEHIRUHIROORZXSWHVW$GGLWLRQDOO\SDUWLFLSDQWVLQWKHH[HUFLVH
JURXSZHUHDOVRHQFRXUDJHGWRH[HUFLVHRQWKHLURZQEHWZHHQWKHZHHNVSHULRGV$OO
SDUWLFLSDQWVZHUHSURYLGHGZLWKWKHLURZQ+5PRQLWRU3RODU(OHFWUR.HPSHOH
)LQODQGWRREWDLQWKHDVVLJQHGH[HUFLVHLQWHQVLW\%RWKWKHVXSHUYLVHGVHVVLRQVDQGWKHLU
VRORWUDLQLQJZHUHPRQLWRUHGDQGORJJHG

+,,7ZDVSHUIRUPHGDVPLQXWHVZDUPXSEHIRUHH[HUFLVLQJ[PLQXWHLQWHUYDOVDW
RISHDNKHDUWUDWH+5SHDNZLWKDPLQXWHDFWLYHUHFRYHU\FRUUHVSRQGLQJWR
%RUJVFDOHEHWZHHQLQWHUYDOV)LJXUH+5PD[UHFRUGHGGXULQJ&3(7DW
EDVHOLQHZDVXVHGWRGHWHUPLQHHDFKSDUWLFLSDQW¶VWUDLQLQJ]RQH6SHHGDQGLQFOLQDWLRQ
RIWKHWUHDGPLOOZHUHDGMXVWHGFRQWLQXRXVO\WRHQVXUHWKDWHYHU\WUDLQLQJVHVVLRQZDV
FDUULHGRXWDWWKHDVVLJQHG+5WKURXJKRXWWKHWUDLQLQJSHULRG1RLQWHUYHQWLRQZDVJLYHQ
WRWKHFRQWUROJURXSRWKHUWKDQEDVLFJHQHUDOFDUHJLYHQWRDOO+7[UHFLSLHQWV7KXVWKH
FRQWUROJURXSZDVUHTXHVWHGWRFRQWLQXHH[HUFLVHDVEHIRUHLQFOXVLRQ
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
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
)LJXUH3ULQFLSOHVRIKLJKLQWHQVLW\LQWHUYDOWUDLQLQJ

 &DUGLRSXOPRQDU\H[HUFLVHWHVWLQJ
7KHPD[LPDOH[HUFLVHFDSDFLW\ZDVWHVWHGXVLQJDPRGLILHGWUHDGPLOOZDONLQJWHVW
IROORZLQJWKHUHFRPPHQGDWLRQVIRU&3(7LQFKURQLF+)SDWLHQWVIURPWKH(XURSHDQ
6RFLHW\RI&DUGLRORJ\¶VZRUNLQJJURXSRQFDUGLDFUHKDELOLWDWLRQDQGH[HUFLVH
SK\VLRORJ\DQGZRUNLQJJURXSRQ+)3DWLHQWVVWDUWHGZLWKDZDUPXSSHULRGRI
PLQXWHVLQRUGHUWRILQGDSURSHULQGLYLGXDOL]HGZDONLQJVSHHGRQWKHWUHDGPLOO
7HFKQRJ\P5XQUDFH$IWHUPLQXWHVZHLQFUHDVHGWKHLQFOLQDWLRQE\HYHU\
PLQXWHVXQWLOH[KDXVWLRQ$%RUJVFRUH!DQGRUUHVSLUDWRU\H[FKDQJHUDWLR5(5
ZHUHXVHGDVFULWHULDIRUDQDGHTXDWHPD[LPDOH[HUFLVHWHVW
/XQJIXQFWLRQDQGEUHDWKE\EUHDWKJDVH[FKDQJHZDVPHDVXUHGXVLQJWKH
6HQVRUPHGLFV9PD[VRIWZDUH9PD[6SHFWUDYHUVLRQ%<RUED/LQGD&$
(OHFWURFDUGLRJUDP(&*+52XSWDNH&2SURGXFWLRQYHQWLODWLRQ9(DQG5(5
ZHUHPRQLWRUHGFRQWLQXRXVO\EHIRUHGXULQJDQGDIWHUH[HUFLVH%ORRGSUHVVXUH%3ZDV
PHDVXUHGDXWRPDWLFDOO\7DQJR6XQ7HFK0HGLFDO,QVWUXPHQWV1&EHIRUHHYHU\
VHFRQGPLQXWHVGXULQJH[HUFLVHDQGLQWKHUHFRYHU\SKDVH$IWHUWHUPLQDWLRQRIWKHWHVW
WKHWUHDGPLOOZDVVWRSSHGDQGWKHSDWLHQWVUHVWHGLQDQXSULJKWSRVLWLRQIRUDUHFRYHU\
SHULRGRIPLQXWHV2[\JHQXSWDNHFDUERQGLR[LGHSURGXFWLRQPLQXWHYHQWLODWLRQDQG
5(5ZHUHFDOFXODWHGRQOLQHDQG92SHDN9(9&2VORSHDQG2SXOVHZHUHUHFRUGHG
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92SHDNZDVGHILQHGDVPHDQRIWKHWKUHHKLJKHVWVHFRQGVPHDVXUHPHQWV3UHGLFWHG
YDOXHVZHUHEDVHGRQWKH$PHULFDQ&ROOHJHRI6SRUWV0HGLFLQHJXLGHOLQHV

2SXOVHZKLFKLVVWURQJO\FRUUHODWHGZLWK&2DQGDVXUURJDWHRIVWURNHYROXPH
ZDVFDOFXODWHGDVWKHUDWLRRI92P/PLQWR+5$QDHURELFWKUHVKROG$7ZDV
GHILQHGXVLQJWKH9VORSHPHWKRGDQGZDVLGHQWLILHGLQRIWKHSDWLHQWV+5SHDN
ZDVWKHSHDN+5GXULQJH[HUFLVH$JHSUHGLFWHGPD[LPXP+5+5PD[ZDV
FDOFXODWHGDV+5SHDN−DJHîZLWKFRQVLGHUHGSDWKRORJLFDOO\ORZ+5
UHVHUYHZDVPHDVXUHGXVLQJWKHGLIIHUHQFHEHWZHHQ+5SHDNDQG+5UHVWUHVWLQJ+5
PHDVXUHGGXULQJHFKRFDUGLRJUDSK\$JHSUHGLFWHG+5UHVHUYHRUFKURQRWURSLF
UHVSRQVHLQGH[&5,ZDVFDOFXODWHGDV+5SHDN−+5UHVW−DJH−+5UHVWZKHUHD
UDWLRZDVFRQVLGHUHGDEQRUPDO7KHIROORZXSWHVWZDVSHUIRUPHGZLWKWKH
VDPHLQGLYLGXDOVSHHGDVWKHEDVHOLQHWHVW(IIHFWRIH[HUFLVHDWVXEPD[LPDOOHYHOVLV
SUHVHQWHGDVWKHGLIIHUHQFHLQ+5DQG5(5EHWZHHQWKHEDVHOLQHDQGIROORZXSWHVW
PHDVXUHGDWDQGRISHDNH[HUFLVH

 &RURQDU\DQJLRJUDSK\DQGHQGRP\RFDUGLDOELRSVLHV
&RURQDU\DQJLRJUDSK\ZDVSHUIRUPHGLQVWXG\,,DQG,9:HFODVVLILHGYDVFXORSDWK\DV
IROORZVDVHYHUHYDVFXORSDWK\VLJQLILFDQWVWHQRVLVLHRIOXPHQGLDPHWHULQ
PDMRUHSLFDUGLDOJUDIWYHVVHOVDQGRU!LQGLVWDOEUDQFKHVEPRGHUDWH
YDVFXORSDWK\QRQVLJQLILFDQWVWHQRVLVLHRIOXPHQGLDPHWHULQPDMRU
HSLFDUGLDOJUDIWYHVVHOVDQGRU!LQRQHGLVWDOEUDQFKFPLOGYDVFXORSDWK\
OXPLQDOLUUHJXODWLRQVLHVWHQRVLVRIOXPHQGLDPHWHULQPDMRUHSLFDUGLDOJUDIW
YHVVHOV$OODQJLRJUDPVZHUHUHYLHZHGE\H[SHULHQFHGLQYDVLYHFDUGLRORJLVWVDQG
FRPSDUHGZLWKWKHSUHYLRXV\HDUV¶DQJLRJUDPVWRGHWHFWWKHSUHVHQFHRIOXPLQDO
LUUHJXODULWLHVRUREVWUXFWLRQV

(QGRP\RFDUGLDOELRSVLHVIURPWKHULJKWYHQWULFOHZHUHSHUIRUPHGXVLQJVWDQGDUG
SURFHGXUHVLQDOO+7[UHFLSLHQWVRQWKHLUVWRUQGDQQXODUPHGLFDOIROORZXSYLVLWDQG
ZKHQLQGLFDWHGHJSULRUUHMHFWLRQVRQWKHLUUGDQQXODUYLVLW

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 ,VRNLQHWLFPXVFOHVWUHQJWK
0XVFXODUVWUHQJWKDQGPXVFXODUH[HUFLVHFDSDFLW\ZDVWHVWHGLVRNLQHWLFDOO\XVLQJD
G\QDPRPHWHU&\EH[/XPH[,QF5RQNRQNRPD1<86$7KHTXDGULFHSV
H[WHQVLRQDQGWKHKDPVWULQJVIOH[LRQPXVFOHVZHUHXVHG7KHWHVWZDVSHUIRUPHGLQD
VLWWLQJSRVLWLRQWHVWLQJRQHOHJDWDWLPHDIWHUPLQXWHVZDUPXSRQDQHUJRPHWHU
ELF\FOH0XVFOHVWUHQJWKZDVWHVWHGDWDQDQJXODUYHORFLW\RIVHF)LYHUHSHWLWLRQV
ZHUHSHUIRUPHGDQGWKHPHDQSHDNYDOXHLQ1HZWRQPHWHU1PZDVFDOFXODWHG
0XVFXODUH[HUFLVHFDSDFLW\ZDVPHDVXUHGLQMRXOH-DVWKHVXPRIWKHWRWDOZRUNRI
UHSHWLWLRQVZLWKDQDQJXODUYHORFLW\RIVHF%LODWHUDOVWUHQJWKLQTXDGULFHSVDQG
ELODWHUDOVWUHQJWKLQKDPVWULQJVZDVFDOFXODWHG>ULJKWOHIW@

 %LRHOHFWULFDOLPSHGDQFHDQDO\VLV
%RG\FRPSRVLWLRQGDWDZHUHFROOHFWHGXVLQJ7DQLWD0$DQG%&7DQLWD
&RUSRUDWLRQ$UOLQJWRQ+HLJKWV,/&RPSDUHGZLWKWKHJROGVWDQGDUGLQERG\
FRPSRVLWLRQPHDVXUHPHQWGXDOHPLVVLRQ;UD\DEVRUSWLRPHWU\';$ELRHOHFWULFDO
LPSHGDQFHDQDO\VLV%,$LVFRQVLGHUHGDUHOLDEOHDQGPRUHDFFHVVLEOHPHWKRGRIERG\
FRPSRVLWLRQVFUHHQLQJ7KHUHFRUGHGYDULDEOHVLQFOXGHGERG\PDVVLQGH[%0,
ERG\IDWWRWDOERG\ZDWHUPXVFOHPDVVYLVFHUDOIDWERQHPDVVPHWDEROLFDJHDQG
EDVDOPHWDEROLFUDWH$OOSDUWLFLSDQWVZHUHVFUHHQHGDWWKHVDPHWLPHRIGD\ZLWKPHDQV
RIWKUHHPHDVXUHPHQWVFDOFXODWHGIRUDOOSDWLHQWV

 %LRFKHPLVWU\
5HJXODUEORRGVFUHHQLQJZDVSHUIRUPHGLQWKHPRUQLQJLQIDVWLQJVLWHLQWKHSDUWLFLSDQWV
LQVWXG\,,,,,DQG,9+HPRJORELQ+EZKLWHEORRGFHOOVFUHDWLQLQHXUHDHVWLPDWHG
JORPHUXODUILOWUDWLRQUDWHH*)5XULFDFLGOLYHUDQGWK\URLGIXQFWLRQF\FORVSRULQH
FRQFHQWUDWLRQOLSLGVWDWXVDQG+E$&ZHUHPHDVXUHG

)RUPHDVXUHPHQWVRILQIODPPDWRU\DQGP\RFDUGLDOPDUNHUVSHULSKHUDOYHQRXVEORRG
ZDVGUDZQLQWRS\URJHQIUHHWXEHVZLWK('7$DVDQWLFRDJXODQW7KHWXEHVZHUH
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LPPHGLDWHO\LPPHUVHGLQPHOWLQJLFHDQGFHQWULIXJHGZLWKLQPLQXWHVDWJIRU
PLQXWHVWRREWDLQSODWHOHWSRRUSODVPD$OOVDPSOHVZHUHVWRUHGDW&XQWLODQDO\VLV
1WHUPLQDOSURKRUPRQHRIEUDLQQDWULXUHWLFSHSWLGH17SUR%13ZDVGHWHUPLQHGE\
DQHOHFWURKHPLOXPLQHVFHQFHLPPXQRDVVD\RQDPRGXODUSODWIRUP5RFKH'LDJQRVWLFV
%DVHO6ZLW]HUODQG&UHDFWLYHSURWHLQ&53E\DKLJKVHQVLWLYLW\SDUWLFOHHQKDQFHG
LPPXQRWXUELGLPHWULFDVVD\7LQDTXDQW&53>/DWH[+6@5RFKH'LDJQRVWLFVDQG
LQWHUOHXNLQ,/,/DQG,/E\LPPXQRDVVD\VREWDLQHGIURP5	'6\VWHPV
0LQQHDSROLV017KHLQWUDDQGLQWHUFRHIILFLHQWVRIYDULDWLRQZHUHIRUDOO
DVVD\V

 +HDOWKUHODWHGTXDOLW\RIOLIH
,QVWXG\,,,KHDOWKUHODWHGTXDOLW\RIOLIH+54R/ZDVPHDVXUHGZLWKWKHJHQHULF
TXHVWLRQQDLUH6KRUW)RUP6)YHUVLRQ6)FRQWDLQVLWHPVZKLFKPHDVXUH
+54R/RQHLJKWVFDOHVZKLFKZHUHDJJUHJDWHGLQWRWZRVXPVFRUHV3K\VLFDO
&RPSRQHQW6XPPDU\3&6DQG0HQWDO+HDOWK6XPPDU\0&67KHUHVXOWVZHUH
DJJUHJDWHGLQWRWRVXPVFRUHV3K\VLFDO&RPSRQHQW6XPPDU\DQG0HQWDO&RPSRQHQW
6XPPDU\ZKLFKZDVUHSRUWHGRQDVWDQGDUGL]HGVFDOHZLWKDPHDQRIDQGD6'RI
EDVHGRQWKH86JHQHUDOSRSXODWLRQ,QDGGLWLRQWRWKHTXHVWLRQQDLUHVSDWLHQWV
ZHUHDVNHGWRVXEMHFWLYHO\UDWHRQDYLVXDODQDORJXHVFDOH9$6VFDOHKRZPXFK
SDUWLFLSDWLRQLQWKLVVWXG\KDGLPSURYHGWKHLU+54R/³´LQGLFDWLQJQRWKLQJDQG³´
LQGLFDWLQJH[WUHPHO\PXFK

 6WDWLVWLFV
&RQWLQXRXVGDWDDUHSUHVHQWHGDVPHDQVWDQGDUGGHYLDWLRQ6'RUDVPHGLDQUDQJH
LQWHUTXDUWLOHUDQJHLQVWXG\,,,LQWKHFDVHRIQRQV\PPHWULFDOO\GDWDVDPSOH
GLVWULEXWLRQDQGFDWHJRULFDOGDWDDUHSUHVHQWHGDVFRXQWVSHUFHQWDJHV:LWKLQJURXS
FKDQJHVRYHUWLPHZHUHDVVHVVHGE\SDLUHGVDPSOHVWWHVWRU:LOFR[RQQRQSDUDPHWULF
VLJQHGUDQNUHVW%HWZHHQJURXSFRPSDULVRQVZHUHSHUIRUPHGXVLQJWZRVLGHG
LQGHSHQGHQWWWHVWRU0DQQ:KLWQH\8WHVW,QVWXG\,,FRPSDULVRQVDWIROORZXSZHUH
GRQHXVLQJDQDO\VLVRIFRYDULDQFH$1&29$ZLWKWKHEDVHOLQHYDOXHVDVFRYDULDWHVDV



UHFRPPHQGHG&DWHJRULFDOYDULDEOHVZHUHFRPSDUHGXVLQJWKH&KL6TXDUHWHVWRUWKH
)LVKHU¶VH[DFWWHVW)RULQYHVWLJDWLQJKHPRG\QDPLFFKDQJHVGXULQJH[HUFLVHVWUHVV
HFKRFDUGLRJUDSK\LQVWXG\,DQG,,ZHXVHGDJHQHUDOOLQHDUPRGHOIRUUHSHDWHG
PHDVXUHPHQWV$129$*UHHQKRXVH*HLVVHUZLWKH[HUFLVHLQWHQVLW\DVZLWKLQVXEMHFWV
IDFWRUDQGJURXSDVEHWZHHQVXEMHFWVIDFWRU%RQIHUURQLSRVWKRFWHVWZHUHDSSOLHG
3HDUVRQVDPSOHFRUUHODWLRQVXQLYDULDWHDQGPXOWLSOHOLQHDUUHJUHVVLRQDQDO\VLV
KLHUDUFKLFDOIRUFHGHQWU\HQWHUPHWKRGZHUHXVHGWRHYDOXDWHWKHDVVRFLDWLRQ
EHWZHHQFRQWLQXRXVYDULDEOHVRIFDUGLDFIXQFWLRQRU92SHDNDQGSRWHQWLDOSUHGLFWRUV
VWXG\,,,DQG,97KHPXOWLSOHOLQHDUUHJUHVVLRQDQDO\VLVDUHSUHVHQWHGZLWKDPRGHO
VXPPDU\5LHFRHIILFLHQWRIGHWHUPLQDWLRQ%LHXQVWDQGDUGL]HGUHJUHVVLRQ
FRHIILFLHQWDQGDSYDOXHLHWHVWLQJZKHWKHU% 'LIIHUHQFHVZHUHFRQVLGHUHG
VLJQLILFDQWIRUSYDOXHV$QDO\VHVZHUHSHUIRUPHGXVLQJ6366LQVWXG\,
DQGYHUVLRQLQVWXG\,,,96366,QF&KLFDJR,/86$

 (WKLFDOFRQVLGHUDWLRQV
$OOSDUWLFLSDQWVZHUH!\HDUVRIDJHDQGDOOJDYHZULWWHQLQIRUPHGFRQVHQW
3DUWLFLSDQWVLQVWXG\,,DQG,,,ZHUHWKRURXJKO\LQIRUPHGDERXWWKHH[HUFLVHLQWHUYHQWLRQ
SURJUDPDQGSRWHQWLDOULVNIDFWRUV6WXG\,ZDVDSSURYHGE\WKHFHQWUDO5HJLRQDO(WKLFV
&RPPLWWHHLQ1RUZD\ZKLOHVWXG\,,,,,DQG,9ZHUHDSSURYHGE\WKH6RXWK(DVW
5HJLRQDO(WKLFV&RPPLWWHH&OLQLFDOWULDOVJRYLGHQWLILHU1&7$OOVWXGLHV
ZHUHFRQGXFWHGDFFRUGLQJWRWKHGHFODUDWLRQRI+HOVLQNL1RDGYHUVHHYHQWVRFFXUUHG
GXULQJWKHVWXGLHV



 5HVXOWVDQGVXPPHU\RISDSHUV
 3DSHU,
,QWKLVVWXG\ZHFRPSDUHGV\VWROLFDQGGLDVWROLF/9IXQFWLRQGXULQJXSULJKWELF\FOH
H[HUFLVHLQSDWLHQWVZLWKSUHYLRXV0,DQGFRPSDUHGWKHUHVXOWVWRWKRVHRIDKHDOWK\
DJHDQGVH[PDWFKHGFRQWUROJURXS7KHSDWLHQWVKDGUHODWLYHO\ZHOOSUHVHUYHG/9
IXQFWLRQDOWKRXJK/9()ZDVORZHULQWKH0,JURXSYVS/9V¶ZDV
ORZHULQWKH0,SDWLHQWVDWDOOVWDJHVEXWLQFUHDVHGGXULQJH[HUFLVHLQERWKJURXSV/9H¶
ZDVVLPLODUDWUHVWEXWLQFUHDVHGLQWKHFRQWUROJURXSRQO\IURPWR:(LQFUHDVHG
GXULQJH[HUFLVHLQERWKJURXSVWKXVWKH(H¶UDWLRLQFUHDVHGGXULQJH[HUFLVHLQWKH0,
JURXSRQO\7KHFRQWUROJURXSKDGKLJKHUDEVROXWHYDOXHRIHQGV\VWROLFVWUDLQDQG0$(
WKDQWKH0,JURXS%RWKVWUDLQDQG0$(LQFUHDVHGGXULQJH[HUFLVHEXWOHYHOOHGRII
IURPWR:LQERWKJURXSV+5ZDVVLPLODULQERWKJURXSVDWUHVWDQGGXULQJ
H[HUFLVH1RQHZRUZRUVHQLQJZDOOPRWLRQDEQRUPDOLWLHVZHUHGHWHFWHGGXULQJH[HUFLVH
LQDQ\RIWKHSDWLHQWV:KHQFKDQJLQJIURPVXSLQHWRXSULJKWSRVLWLRQZHREVHUYHGWKDW
/9V¶0$(GLVSODFHPHQW/9H¶(('9DQGHQGV\VWROLFVWUDLQGHFUHDVHGLQERWK
JURXSVZKHUHDV(H¶LQFUHDVHG

 3DSHU,,
,QWKLVUDQGRPL]HGFRQWUROOHGWULDOZHLQYHVWLJDWHGWKHHIIHFWRI+,,7RQH[HUFLVH
FDSDFLW\DQGFDUGLDFV\VWROLFDQGGLDVWROLFIXQFWLRQLQDJURXSRIVWDEOH+7[UHFLSLHQWV
7KHSDUWLFLSDQWVZHUHH[DPLQHGERWKDWUHVWDQGGXULQJVHPLVXSLQHELF\FOHH[HUFLVHDW
EDVHOLQHDQGIROORZXSZLWKHFKRFDUGLRJUDSK\

2QH\HDURI+,,7LQFUHDVHG92SHDNIURPDWEDVHOLQHWRPONJPLQ
DWIROORZXSZKLOHWKHFRQWUROJURXSUHPDLQHGXQFKDQJHGYV
PONJPLQSIRUGLIIHUHQFHEHWZHHQWKHJURXSV/9V\VWROLFDQGGLDVWROLF
IXQFWLRQVDWUHVWDQGGXULQJH[HUFLVHZHUHJHQHUDOO\XQFKDQJHGE\+,,7'HVSLWHVRPH
VPDOODOWKRXJKVLJQLILFDQWFKDQJHVWKHFOLQLFDOLPSRUWDQFHRIWKHVHGLIIHUHQFHVLV
OLPLWHG




'XULQJH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\ZHIRXQGERWKDV\VWROLFDQGDGLDVWROLFUHVHUYH
FDSDFLW\KRZHYHUWKLVUHVHUYHGLGQRWLPSURYHDIWHU+,,7$WEDVHOLQHWHVWLQJDOO/9V¶
/9H¶(DQGGLVSODFHPHQWLQGLFLHVLQFUHDVHGZLWKLQFUHDVLQJH[HUFLVHLQWHQVLW\IURP
VHPLVXSLQHUHVWWRVXEPD[LPDOORDGDOO3$129$IRUERWKJURXSV6LQFHERWK
(DQG/9H¶LQFUHDVHG(H¶ZDVXQFKDQJHGGXULQJH[HUFLVHLQERWKJURXSV7KHVH
H[HUFLVHLQGXFHGKHPRG\QDPLFFKDQJHVDWEDVHOLQHWHVWLQJZHUHSUHVHQWDWIROORZXSLQ
ERWKJURXSVZLWKQRVLJQLILFDQWGLIIHUHQFHVEHWZHHQJURXSVIRUDQ\RIWKHSDUDPHWHUVDW
DQ\VWDJH

 3DSHU,,,
,QWKLVSDSHUZHH[DPLQHGWKHHIIHFWRI+,,7LQVWDEOH+7[UHFLSLHQWVZLWKIRFXVRQ
H[HUFLVHFDSDFLW\DQGVHYHUDOFHQWUDODQGSHULSKHUDOIDFWRUVWKDWLQIOXHQFHRQH[HUFLVH
FDSDFLW\

:HIRXQGWKDWDORQJWHUPSDUWO\VXSHUYLVHGDQGFRPPXQLW\EDVHG+,,7SURJUDPLVDQ
DSSOLFDEOHHIIHFWLYHDQGVDIHZD\WRLPSURYHH[HUFLVHFDSDFLW\PXVFXODUHQGXUDQFHLQ
+7[UHFLSLHQWV92SHDNLQFUHDVHGLQWKHH[HUFLVHJURXSZKLOHWKHUHZDVQRVLJQLILFDQW
FKDQJHLQWKHFRQWUROJURXSUHVXOWLQJLQDVLJQLILFDQWGLIIHUHQFHRI>&,@
P/NJPLQEHWZHHQJURXSVDWIROORZXSS+5SHDNLQFUHDVHGWRZDUGQRUPDO
YDOXHVLQWKHH[HUFLVHJURXS+5PD[ZKLOHUHPDLQLQJXQFKDQJHGLQWKH
FRQWUROJURXSUHVXOWLQJLQDKLJKHU+5UHVHUYHLQWKHH[HUFLVHJURXS6\VWROLF%3DW
SHDNH[HUFLVHZDVKLJKHULQWKHH[HUFLVHJURXSWKDQLQWKHFRQWUROVKRZHYHUGLDVWROLF
%3GXULQJSHDNH[HUFLVHDQGV\VWROLFDQGGLDVWROLF%3DWUHVWZHUHVLPLODU0XVFXODU
HQGXUDQFHWRWDOZRUNLQTXDGULFHSVDQGKDPVWULQJVLQFUHDVHGVLJQLILFDQWO\E\DQG
UHVSHFWLYHO\LQWKHH[HUFLVHJURXSZKLOHUHPDLQLQJXQFKDQJHGLQWKHFRQWURO
JURXS5HJDUGLQJ+54R/WKHUHZHUHQRVLJQLILFDQWFKDQJHVLQDQ\RIWKHVXPVFRUHVLQ
6)+RZHYHUWKHH[HUFLVHJURXSKDGVLJQLILFDQWO\KLJKHUVFRUHVRQWKH6)
*HQHUDO+HDOWKVXEVFDOHDWIROORZXSYVUHVSHFWLYHO\S$VIRU
VXEMHFWLYHO\LPSURYHGKHDOWKWKHH[HUFLVHJURXSUHSRUWHGRQWKH9$6VFDOHYVLQ
WKHFRQWUROJURXSS1XPHULFDOO\WKHH[HUFLVHJURXSKDGSRVLWLYHFKDQJHVLQ



WKHLUERG\FRPSRVLWLRQEXWWKHUHZHUHQRVLJQLILFDQWGLIIHUHQFHVLQFKDQJHVEHWZHHQ
WKHVWXG\JURXSVDWIROORZXS1RGLIIHUHQFHVZHUHIRXQGLQELRFKHPLFDOSDUDPHWHUV
EHWZHHQJURXSVDWIROORZXS

 3DSHU,9
,QWKLVVWXG\ZHLQYHVWLJDWHGWKHHIIHFWRIJUDIWLVFKHPLFWLPH*,7DQGGRQRUDJHRQ
FDUGLDFIXQFWLRQE\XVHRIHFKRFDUGLRJUDSK\,QJHQHUDOZHIRXQGWKDWSURORQJHG*,7
LPSDLUHGERWKV\VWROLFDQGGLDVWROLFIXQFWLRQDWLQWHUYHQWULFXODUVHSWXPDQG59IUHH
ZDOOZKHUHDVGRQRUDJHLPSDLUV/9GLDVWROLFIXQFWLRQ
5HFLSLHQWVZLWK*,7PHGLDQPLQKDGVLJQLILFDQWO\ORZHUVHSWDO/9V¶
59V¶VHSWDO/9H¶59H¶DQG/9()WKDQUHFLSLHQWVZLWK*,7
PLQ1RQVLJQLILFDQWGLIIHUHQFHVZHUHIRXQGLQODWHUDO/9V¶ODWHUDO/9H¶DQGDQQXODU
GLVSODFHPHQWLQERWKWKH/9DQG59(ZDVHTXDOLQERWKJURXSVDQGVHSWDO(H
WUHQGHGKLJKHULQWKHJURXSZLWK*,7PLQS 3HDN92ZDVVOLJKWO\ORZHU
DPRQJSDWLHQWVZLWK*,7PLQS 
5HFLSLHQWVZLWKGRQRUDJH\HDUVKDGVLJQLILFDQWO\ORZHU/9H¶YHORFLWLHVERWKVHSWDO
DQGODWHUDOWKDQUHFLSLHQWVZLWK\RXQJHUGRQRUV)XUWKHUPRUH(HZDVVLJQLILFDQWO\
KLJKHUDQG'7ZDVORQJHULQUHFLSLHQWVZLWKROGHUGRQRUKHDUWV+RZHYHUQRVLJQLILFDQW
GLIIHUHQFHVZHUHIRXQGEHWZHHQJURXSVLQV\VWROLFSDUDPHWHUVRUH[HUFLVHFDSDFLW\
7KHUHZDVDOLQHDUQHJDWLYHDVVRFLDWLRQEHWZHHQ*,7DQGVHSWDO/9V¶DQG/9H¶59V¶
DQG59H¶DQGEHWZHHQGRQRUDJHDQG/9H¶ERWKVHSWDODQGODWHUDO



 'LVFXVVLRQ
 0HWKRGRORJLFDOFRQVLGHUDWLRQVRIHFKRFDUGLRJUDSK\
,QWKLVWKHVLVZHKDYHHYDOXDWHGV\VWROLFDQGGLDVWROLFFDUGLDFIXQFWLRQERWKDWUHVWDQG
GXULQJH[HUFLVHLQSDWLHQWVZLWKKHDOHG0,DQGWUDQVSODQWHGKHDUWVE\XVHRIGLIIHUHQW
HFKRFDUGLRJUDSKLFPHWKRGVSDUWLFXODUO\WLVVXH'RSSOHULPDJLQJ)XUWKHUZHKDYH
VKRZQWKDWIDFWRUVUHODWHGWRWKHKHDUWWUDQVSODQWDWLRQDQGWKHGRQRULVGHWHFWDEOHZLWK
HFKRFDUGLRJUDSK\

 )HDVLELOLW\
$QHFKRFDUGLRJUDSK\H[DPLQDWLRQZDVIHDVLEOHLQDOOSDUWLFLSDQWVLQDOOVWXGLHVDWUHVW
1RQHSDUWLFLSDQWVZHUHH[FOXGHGGXHWRUHGXFHGLPDJHTXDOLW\DWUHVWEXWWKUHHRI
VXEMHFWVZHUHH[FOXGHGIURPDQDO\VLVLQVWXG\,GXHWRSRRULPDJHTXDOLW\LQWKHXSULJKW
SRVLWLRQ

6LQFHWKHUHLVRIWHQDVL]HPLVPDWFKEHWZHHQWKHGRQRUKHDUWDQGWKHUHFLSLHQW
SHULFDUGLDOVDFWKHWUDQVSODQWHGKHDUWLVRIWHQSRVLWLRQHGPRUHODWHUDOWKDQQRUPDO7KXV
LWZDVFKDOOHQJLQJWRREWDLQVDWLVIDFWRU\LPDJHTXDOLW\LQVRPH+7[UHFLSLHQWV)XUWKHU
REHVLW\DQGOXQJVKDGRZDOVRUHGXFHGWKHLPDJHTXDOLW\LQVRPHSDUWLFLSDQWV7KXVLQ
WKHVSHFNOHWUDFNLQJEDVHGVWUDLQDQDO\VLVRQO\RIDOOVHJPHQWVZHUHDQDO\VHGDW
EDVHOLQHLQVWXG\,,+RZHYHUREWDLQLQJJRRGTXDOLW\LPDJHVZLWKRXWDQJOH
PLVDOLJQPHQWZHUHHYHQPRUHFKDOOHQJLQJGXULQJH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\
:KHQGLVUHJDUGLQJWKHWKUHHSDUWLFLSDQWVZKRGLGQRWSHUIRUPH[HUFLVHVWUHVV
HFKRFDUGLRJUDSK\GXHWRORJLVWLFVVDWLVIDFWRU\LPDJHTXDOLW\ZLWKRXWDQJOHGHYLDWLRQ
ZDVREWDLQHGLQDERXWRIWKH+7[UHFLSLHQWV

 7LVVXH'RSSOHU,PDJLQJ
,QDOOVWXGLHVZHKDYHXVHGDQQXODUWLVVXH'RSSOHUIRUTXDQWLI\LQJDQQXODUV\VWROLFDQG
GLDVWROLFIXQFWLRQ7KLVLVDQDWWUDFWLYHPHWKRGLQHYHU\GD\FOLQLFDOSUDFWLVHDVLWLVHDV\



DQGIDVWWRREWDLQDQGJLYHVUREXVWPHDVXUHPHQWVRIJOREDOYHQWULFXODUIXQFWLRQ:H
XVHGFRORXU7',LQRXUVWXGLHVDVWKLVDOORZVIRUSRVWSURFHVVLQJDQGWKXVDOVR
LQIRUPDWLRQDERXWV\VWROLFGLVSODFHPHQWE\LQWHJUDWLQJWKHYHORFLWLHV)XUWKHUPRUH
REWDLQLQJWZRFRORXUWLVVXH'RSSOHULPDJHVDQGFKDPEHUYLHZGXULQJWKH
H[HUFLVHVWUHVVHFKRFDUGLRJUDSK\H[DPLQDWLRQVZHUHOHVVWLPHFRQVXPLQJWKDQIRXU
VSHFWUDO3:'RSSOHULPDJHV(YHQWKRXJKWKHJXLGHOLQHVSUHIHU3:7',DVPRUH
YDOLGDWLRQVWXGLHVKDYHEHHQSHUIRUPHGZLWKWKLVWHFKQLTXHWKHWZRPHWKRGVVHHP
HTXDOZLWKUHVSHFWWRUHSURGXFLELOLW\DQGLGHQWLILFDWLRQRIFRQWUDFWLRQFKDQJHV
5HFHQWVWXGLHVRIKHDOWK\LQGLYLGXDOVKDYHXVHGWKHFRORXU7',PHWKRGDQGVKRZQ
JRRGFRUUHODWLRQDJDLQVWPRUWDLOLW\

6LQFHFRORXUWLVVXH'RSSOHUVLJQDOVFRQVLVWVRIIHZHUVDPSOHVSHUWLPHXQLWWKDQ3:
7',LWLVLPSRUWDQWWRDVFHUWDLQWKDWWKHVDPSOLQJUDWHLVKLJKHQRXJKIRUREWDLQLQJSHDN
P\RFDUGLDOYHORFLWLHV,IWKHVDPSOLQJUDWHLVPXFKORZHUWKDQWKHUDWHRIFKDQJHRISHDN
YDOXHVWKHSUREDELOLW\RIKLWWLQJWKHSHDNLVORZDQGWKHPHDVXUHPHQWZLOO
XQGHUHVWLPDWHSHDNYDOXHV,QRXUVWXGLHVZHXVHGIUDPHUDWHZLWKDERXWIUDPHVSHU
VHFRQGZKLFKLVXVXDOO\VXIILFLHQWIRUPHDVXULQJPLWUDODQQXODUYHORFLWLHV6LQFHIUDPH
UDWHLVLQYHUVHO\UHODWHGWROLQHGHQVLW\QXPEHURIOLQHVLQWKHVFDQQHUVHFWRUKLJKHU
IUDPHUDWHVZLOOGHFUHDVHWKHODWHUDOUHVROXWLRQLIWKHVHFWRUZLGWKLVNHSWFRQVWDQW

$OLPLWDWLRQWRWKHWLVVXH'RSSOHUPHWKRGLVWKDWVPDOOVKLIWVLQSUREHSRVLWLRQRUKHDUW
SRVLWLRQUHVSLUDWLRQPLJKWLQIOXHQFHPHDVXUHPHQWVRIYHORFLWLHVDQGGHIRUPDWLRQ$V
WKHWLVVXH'RSSOHUVDPSOHYROXPHLVVWDWLRQDU\ZKHUHDVWKHKHDUWPRYHVGLIIHUHQWSDUWV
RIWKHP\RFDUGLXPZLOOEHLPDJHGGXULQJWKHFDUGLDFF\FOH,QVWXG\,ZHXVHG
FXVWRPL]HGVRIWZDUHZKLFKKDVWKHEHQHILWWKDWRQHFDQIROORZWKHDWULRYHQWULFXODU
SODQHWKURXJKRXWWKHKHDUWF\FOHWRDYRLGWKLVµRXWRISODQH¶SUREOHP+RZHYHULQ
VWXG\,,,9DQGSDUWLFXODUO\GXULQJWKHH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\LQVWXG\,,WKLV
PLJKWKDYHLQIOXHQFHGWKHGLVSODFHPHQWDQGYHORFLW\YDOXHV



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 0HWKRGRORJLFDOFRQVLGHUDWLRQVRIH[HUFLVHVWUHVV
HFKRFDUGLRJUDSK\
,QERWKVWXG\,DQG,,ZHXVHGDSURWRFROZLWKIL[HGZDWWVWDJHVDQGQRWVWDJHVEDVHGRQ
+5SHDNRU92SHDN,QVWXG\,DOOSDUWLFLSDQWVH[FHSWIRUWZRLQWKH0,JURXSELF\FOHG
XQWLO:ZKLFKZDVVHWDVWKHµILQDOORDG¶LQWKLVVWXG\7KXVWKHUHODWLYHH[HUFLVH
LQWHQVLW\ZDVORZHULQWKHKHDOWK\FRQWUROVWKDQLQWKH0,JURXS+RZHYHU+5ZDV
VLPLODUEHWZHHQJURXSVDWDOOH[HUFLVHVWDJHVOLNHO\GXHWRPHGLFDOWUHDWPHQWZLWKEHWD
EORFNHUVLQWKH0,SDWLHQWV,QVWXG\,,WKHSDUWLFLSDQWVELF\FOHGXQWLOPXVFXODUIDWLJXH
RFFXUUHGDQGZHWULHGWRREWDLQLPDJHVPLQEHIRUHWHUPLQDWLRQRIWKHWHVW6LQFHWKH
WHVWZDVUHSHDWHGDIWHURQH\HDUWKHIL[HGZDWWVWDJHVPDGHLWHDV\WRFRPSDUHVWDJHVDW
IROORZXSZLWKWKHVDPHVWDJHVDWEDVHOLQHWHVW7KHKLJKHVWORDGZDWWHDFKSDUWLFLSDQW
DFKLHYHGZDVXVHGDVµVXEPD[LPDOORDG¶LQWKHDQDO\VHV'XHWRXSSHUERG\PRYHPHQW
DQGKHDY\EUHDWKLQJLWZDVFKDOOHQJLQJWRREWDLQLPDJHVRQPD[ORDGLQERWKVWXGLHV
+RZHYHUREWDLQLQJLPDJHVSRVWH[HUFLVHGRHVQRWVROYHWKLVSUREOHP3HWHLURHWDOKDYH
SUHYLRXVO\VKRZQWKDWSHDNWUHDGPLOOLPDJLQJLVPRUHVHQVLWLYHDQGRIKLJKHUSURJQRVWLF
YDOXHWKDQSRVWH[HUFLVHLPDJLQJIRUWKHGLDJQRVLVRI&$'DQGWKDWTXDOLW\RISHDN
LPDJHVLQWKHDSLFDOYLHZVDUHVLPLODUWRWKRVHDFTXLUHGSRVWH[HUFLVH)XUWKHUVWXGLHV
KDYHVKRZQWKDWWKHWLPHFRXUVHRISRVWH[HUFLVH3&:3LVKLJKO\YDULDEOH
%RUODXJHWDOVKRZHGWKDW3&:3UHWXUQHGWREDVHOLQHYDOXHVZLWKLQRQHPLQXWHSRVW
H[HUFLVHLQERWKSDWLHQWVZLWK+)ZLWKQRUPDO()DQGKHDOWK\LQGLYLGXDOV7KXVLQ
RUGHUWRH[DPLQHV\VWROLFDQGGLDVWROLFG\VIXQFWLRQDQG&$'REWDLQLQJLPDJHVDWWKH
KLJKHVWDFKLHYDEOHORDGLVRILPSRUWDQFH

,QVWXG\,ZHXVHGXSULJKWELF\FOHH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\ZKHUHDVLQVWXG\,,
ZHXVHGDVHPLVXSLQHELF\FOH8SULJKWELF\FOHWHVWVDUHPRUHVLPLODUWRWKHSDWLHQWV¶
HYHU\GD\VLWXDWLRQZKHUHDVDVHPLVXSLQHELF\FOHVXFKDVWKHRQHXVHGLQVWXG\,,KDV
WKHEHQHILWWKDWLWFDQEHWLOWHGLQWRWKHODWHUDOSRVLWLRQDQGWKXVLPSURYHLPDJHTXDOLW\
,QYDVLYHVWXGLHVKDYHVKRZQWKDWILOOLQJSUHVVXUHLVKLJKHUGXULQJVXSLQHH[HUFLVHLQ
KHDOWK\VXEMHFWVDQGLQSDWLHQWVZLWK&$'FRPSDUHGWRXSULJKWH[HUFLVHGXHWR
LQFUHDVHGSUHORDG7KHWHVWSRVLWLRQLVWKHUHIRUHRIUHOHYDQFHZKHQFRPSDULQJ
UHVXOWVIURPGLIIHUHQWVWXGLHV7KLVZDVDOVRLOOXVWUDWHGLQVWXG\,ZKHQWKHVWXG\
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
VXEMHFWVFKDQJHGSRVLWLRQIURPVXSLQHWRXSULJKWUHVWWKHUHE\GHFUHDVLQJYHQRXVUHWXUQ
DQGSUHORDG6\VWROLFSDUDPHWHUVUHIOHFWLQJ69HQGV\VWROLFVWUDLQDQG0$(DQG
GLDVWROLFSDUDPHWHUVUHIOHFWLQJ/9ILOOLQJDQGSUHORDG('9(GHFUHDVHGLQDGGLWLRQWR
/9V¶DQG/9H¶7KHSUHORDGGHSHQGHQF\RIPLWUDOLQIORZYHORFLWLHVLVZHOONQRZQ
)RUWLVVXH'RSSOHUYHORFLWLHVWKHHIIHFWVRIORDGDUHPRUHFRPSOH[,QWKHSUHVHQFHRI
LPSDLUHG/9UHOD[DWLRQSUHORDGDQG/9ILOOLQJSUHVVXUHVKDYHDPLQLPDOHIIHFWRQH¶
2QWKHRWKHUKDQGZLWKQRUPDORUHQKDQFHG/9UHOD[DWLRQSUHORDGLQFUHDVHVH¶

 ([HUFLVHLQGXFHGFDUGLDFFKDQJHVVWXG\,DQG,,
,QERWKVWXG\,DQG,,ZHDLPHGWRLQYHVWLJDWHDFDUGLDFUHVHUYHFDSDFLW\,QVWXG\,ZH
IRXQGDOLPLWHGGLDVWROLFUHVHUYHZKLOHDV\VWROLFUHVHUYHZDVSUHVHQWGHVSLWHUHGXFHG
V\VWROLFIXQFWLRQDWUHVWFRPSDUHGWRKHDOWK\FRQWUROV,QVWXG\,,ZHIRXQGWKDWERWKD
GLDVWROLFDQGDV\VWROLFUHVHUYHZDVSUHVHQWLQ+7[UHFLSLHQWVEXWZHGLGQRWFRPSDUH
ZLWKKHDOWK\FRQWUROVLQWKLVVWXG\WKXVLWLVXQVXUHZKHWKHUWKHUHVHUYHVZHUHVXSUDRU
VXEQRUPDO+RZHYHUVLPLODUH[HUFLVHHFKRFDUGLRJUDSK\SURWRFROVKDYHEHHQSHUIRUPHG
E\+DHWDODOWKRXJKWKH\XVHG3:WLVVXH'RSSOHULQWKHVHSWDOUHJLRQRQO\&RPSDUHG
ZLWKWKHLUUHVXOWDW:WKH+7[UHFLSLHQWVLQVWXG\,,KDGORZHUVHSWDO/9V¶DQG/9H¶
YHORFLWLHVWKDQWKHKHDOWK\FRQWUROVLQWKHVWXGLHVE\+DEXWKLJKHU/9H¶DQGVLPLODU
/9V¶FRPSDUHGWRSDWLHQWVZLWKK\SHUWURSKLFFDUGLRP\RSDWK\RUGLDEHWHV

 6\VWROLFIXQFWLRQGXULQJH[HUFLVHWHVWLQJ
7KHH[HUFLVHLQGXFHGV\VWROLFUHVHUYHVHHQLQERWK0,DQGWKH+7[SDWLHQWVZHUHLQ
DJUHHPHQWZLWKKHPRG\QDPLFUHVSRQVHVWRH[HUFLVHVHHQLQKHDOWK\LQGLYLGXDOV
7KH/9V¶LQFUHDVHGZLWKLQFUHDVLQJLQWHQVLW\LQERWK0,DQG+7[SDWLHQWVDQGLQ
DGGLWLRQWKHLQFUHDVHGSHDNV\VWROLF65LQWKH0,SDWLHQWVLQGLFDWHVDV\VWROLFUHVHUYH
FDSDFLW\6LQFHWKHVHSDUDPHWHUVDUHPHDVXUHGLQHDUO\V\VWROHWKH\SUREDEO\UHIOHFW
DOWHUDWLRQVLQFRQWUDFWLOHIRUFHEHWWHUWKDQHQGV\VWROLFSDUDPHWHUV,QFUHDVHG
V\PSDWKHWLFWRQHDQGLQFUHDVHG+5IRUFHIUHTXHQF\HIIHFWPLJKWKDYHFRQWULEXWHGWR
WKHLQFUHDVHGFRQWUDFWLOHIRUFHGXULQJH[HUFLVH7KHV\VWROLFUHVHUYHVHHQLQWKH+7[
UHFLSLHQWVLVLQDJUHHPHQWZLWKDVWXG\E\%RURZHWDOZKRIRXQGQRUPDOFRQWUDFWLOLW\



DQGFRQWUDFWLOHUHVHUYHLQWUDQVSODQWHGKHDUWVE\PHDVXULQJWKHHQGV\VWROLFZDOOVWUHVV¶
UHVSRQVHWRDOWHUHGDIWHUORDGDQGLQRWURSL

%RWKWKH0,DQG+7[SDWLHQWVLQFUHDVHGWKHLU69DVMXGJHGE\LQFUHDVHGSHDNV\VWROLF
PLWUDOGLVSODFHPHQWGXULQJH[HUFLVH([HUFLVHLQGXFHGLQFUHDVHVLQ69DQG&2KDYH
DOVREHHQIRXQGPHDVXUHGLQYDVLYHO\E\WKHUPRGLOXWLRQLQERWK+7[UHFLSLHQWVDQG
0,SDWLHQWV,QWKLVODWWHUVWXG\E\$QGHUVHQHWDOWKH\IRXQGLQFUHDVHG3&:3GXULQJ
H[HUFLVHZKLFKLVLQOLQHZLWKRXULQFUHDVHG(H¶LQVWXG\,7KLVLQGLFDWHVWKDWWKH0,
SDWLHQWVLQRUGHUWRPDLQWDLQDVXIILFLHQW69GXULQJH[HUFLVHPXVWLQFUHDVHWKHLU/9
ILOOLQJSUHVVXUH7KH+7[UHFLSLHQWVRQWKHRWKHUKDQGLQFUHDVHGWKHLU/9ILOOLQJDQG
WKXV69ZLWKRXWLQFUHDVLQJ/9ILOOLQJSUHVVXUHHJ(H¶DQGWKHLQFUHDVHLQ69ZDV
PRUHOLNHO\GXHWRLQFUHDVHGUHOD[DWLRQGXULQJH[HUFLVHZKLFKLVVLPLODUWRWKHKHDOWK\
FRQWUROVLQVWXG\,6HHGLVFXVVLRQEHORZ

 'LDVWROLFIXQFWLRQGXULQJH[HUFLVHWHVWLQJ
 +7[UHFLSLHQWV
,QFRQWUDVWWRSUHYLRXVVWXGLHVUHSRUWLQJGLDVWROLFG\VIXQFWLRQDQGLQFUHDVHG3&:3LQ
+7[UHFLSLHQWVZHGLVFRYHUHGDGLDVWROLFUHVHUYHDQGDQXQFKDQJHG(H¶GXULQJ
H[HUFLVHLQRXUVWXG\+RZHYHUWRRXUNQRZOHGJHGLDVWROLFIXQFWLRQKDVQRWSUHYLRXVO\
EHHQLQYHVWLJDWHGZLWKH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\LQ+7[UHFLSLHQWV5XGDVHWDO
IRXQGDQDEQRUPDOLQFUHDVHLQ3&:3GXULQJH[HUFLVHLQWKHVXSLQHSRVLWLRQDQGDOVR
LQFUHDVHG3&:3LQWKHXSULJKWSRVLWLRQLQ+7[UHFLSLHQWV7KH\FRQFOXGHGWKDWWKH
PDUNHGLQFUHDVHLQ/9ILOOLQJSUHVVXUHVGXULQJH[HUFLVHDQGWKHGLIIHUHQFHEHWZHHQ
VXSLQHDQGXSULJKWH[HUFLVHLPSO\DQDEQRUPDOOHIWVKLIWHGDQGVWHHSGLDVWROLFSUHVVXUH
YROXPHUHODWLRQLQWKHWUDQVSODQWHGKHDUW1RVWXGLHVKDYHVRIDUYDOLGDWHGWKH(H¶UDWLR
ZLWKLQYDVLYHO\PHDVXUHG3&:3RU/9ILOOLQJSUHVVXUHGXULQJH[HUFLVHLQ+7[
UHFLSLHQWVEXW6XQGHUHVZDUDQHWDOIRXQGDJRRGFRUUHODWLRQEHWZHHQ3&:3DQG(H¶DW
UHVWLQWKHVHSDWLHQWV7KXVLWLVTXHVWLRQDEOHZKHWKHUWKH(H¶KDYHOLPLWDWLRQVLQ
UHIOHFWLQJ/9ILOOLQJSUHVVXUHLQ+7[UHFLSLHQWVGXULQJH[HUFLVHRUZKHWKHUWKH+7[
FRKRUWLQRXUVWXG\KDGEHWWHUGLDVWROLFIXQFWLRQDQGPRUHFRPSOLDQWYHQWULFOHVWKDQLQ
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
SUHYLRXVVWXGLHV,QIDFWWKH+7[FRKRUWLQRXUVWXG\KDGPXFKKLJKHUH[HUFLVHFDSDFLW\
FRPSDUHGWRRWKHUVWXGLHV

 3DWLHQWVZLWKP\RFDUGLDOLQIDUFWLRQ
7KHUHPLJKWEHVHYHUDOUHDVRQVIRUWKHOLPLWHGGLDVWROLFUHVHUYHLQWKH0,JURXS
,VFKHPLDPLJKWEHRQHFRQWULEXWLQJIDFWRUWRWKHOLPLWHGGLDVWROLFUHVHUYHLQWKH0,
SDWLHQWV)RXURI0,SDWLHQWVLQRXUVWXG\KDGVLJQLILFDQWVWHQRVHVVWLOOXQWUHDWHGDW
WKHWLPHRIWKHVWXG\$OOWKHVHVWHQRVHVZHUHLQRQHRIWKHQRQFXOSULWHSLFDUGLDO
DUWHULHVEXWWKHLUKHPRG\QDPLFVLJQLILFDQFHZDVQRWWHVWHGGXULQJDQJLRJUDSK\(YHQ
WKRXJKQRQHZRUZRUVHQLQJZDOOPRWLRQDEQRUPDOLWLHVZHUHGHWHFWHGGXULQJH[HUFLVH
WKHLVFKHPLFHIIHFWRIGLIIXVHSHULSKHUDODUWHULRVFOHURVLVFRXOGDIIHFWUHOD[DWLRQ,QWKH
VHWWLQJRILVFKHPLDDQGUHGXFWLRQLQEORRGSHUIXVLRQWRWKHP\RFDUGLXPRQHRIWKHILUVW
DEQRUPDOLWLHVLVDUHGXFWLRQLQDFWLYHUHOD[DWLRQDQGIXUWKHUGLDVWROLFG\VIXQFWLRQ

$OVRWKHUHGXFHGV\VWROLFIXQFWLRQPLJKWKDYHLPSDLUHGWKHGLDVWROLFUHOD[DWLRQ'XULQJ
/9V\VWROLFFRQWUDFWLRQSRWHQWLDOHQHUJ\LVQRUPDOO\VWRUHGZLWKLQWKHF\WRVNHOHWDO
SURWHLQHJWLWLQZKLFKLVGLVHQJDJHGGXULQJGLDVWROHDQGLQFUHDVHVUHOD[DWLRQUDWH
7KXVWKHUHGXFHGV\VWROLFFRQWUDFWLRQPLJKWKDYHFDXVHGOHVVHIIHFWLYHHODVWLFUHFRLOLQ
WKH0,SDWLHQWV)XUWKHULQ+)SDWLHQWVZLWKKLJKGLDVWROLFVWLIIQHVVDQLVRIRUP
VZLWFKLQJLQWLWLQDQGSKRVSKRU\ODWLRQGHILFLWKDYHEHHQVHHQDQGLQHOGHUO\SDWLHQWV
LQFUHDVHGWXUQRYHURILQWHUVWLWLDOFROODJHQLVDVVRFLDWHGZLWKERWKGLDVWROLFDQGV\VWROLF
+)7KHVHILQGLQJVPLJKWDOVRLQIOXHQFHWKHGLDVWROLFIXQFWLRQLQ0,SDWLHQWVDQG
FRQWULEXWHWRLQFUHDVHG/9FKDPEHUVWLIIQHVVDQGHOHYDWHG/9ILOOLQJSUHVVXUHGXULQJ
H[HUFLVH

7KHLQFUHDVHG(H¶LQWKH0,SDWLHQWVLVLQDJUHHPHQWZLWKLQYDVLYHVWXGLHVZKLFKKDYH
IRXQGLQFUHDVHG3&:3DQG/9HQGGLDVWROLFSUHVVXUHGXULQJH[HUFLVHLQSDWLHQWVZLWK
&$'DQG0,$QGHUVHQHWDOKDYHUHFHQWO\LQYHVWLJDWHGWKHH[HUFLVH
KHPRG\QDPLFVLQYDVLYHO\LQSDWLHQWVZLWKDQGZLWKRXWGLDVWROLFG\VIXQFWLRQDQG
SUHVHUYHG()DIWHU0,7KH\IRXQGWKDWSRVW0,SDWLHQWVZLWKSUHVHUYHG()DQG
GLDVWROLFG\VIXQFWLRQDWUHVWGHILQHGDV(H¶!DQG/$YROXPHLQGH[!P/PKDGD



YHU\UDSLGDQGDEQRUPDOULVHLQ3&:3DQGULJKWDWULDOSUHVVXUHDQGDWPD[H[HUFLVH
RIWKHVXEMHFWVKDG3&:3!PP+J$OVRWKH0,SDWLHQWVZLWKRXWGLDVWROLF
G\VIXQFWLRQDWUHVWVKRZHGDQDEQRUPDOLQFUHDVHLQ3&:3DWPD[H[HUFLVHFRPSDUHGWR
WKHKHDOWK\FRQWUROVDOWKRXJKOHVVH[WHQVLYHWKDQWKHSDWLHQWVZLWKGLDVWROLFG\VIXQFWLRQ
DWUHVW7KLVXQGHUVFRUHVWKHQHHGIRUH[HUFLVHWHVWVWRXQPDVNGLDVWROLFG\VIXQFWLRQQRW
VHHQDWUHVW

,WVKRXOGEHQRWHGWKDWQHLWKHUWKLVVWXG\E\$QGHUVHQHWDOQRURXUVWXG\KDYH
LQYHVWLJDWHGWKHSUHVHQFHRIGLDVWROLFG\VIXQFWLRQEHIRUHWKH0,RFFXUUHG3DWLHQWVZLWK
SUHLQIDUFWLRQK\SHUWHQVLRQKDYHUHGXFHGLPSURYHPHQWRIGLDVWROLFIXQFWLRQDIWHUDQ
LQIDUFWLRQVXJJHVWLQJWKDWSUHLQIDUFWP\RFDUGLDOIXQFWLRQLVDOVRLPSRUWDQWIRU
P\RFDUGLDORXWFRPH

 &OLQLFDOSHUVSHFWLYHRIWKHGLDVWROLFG\VIXQFWLRQLQ0,SDWLHQWV
7KHGLDVWROLFG\VIXQFWLRQDQGWKHLQFUHDVHG/9ILOOLQJSUHVVXUHLQWKH0,SDWLHQWVGXULQJ
H[HUFLVHOLNHO\H[SODLQWKHOLPLWHGH[HUFLVHFDSDFLW\LQWKLVSDWLHQWSRSXODWLRQ,QD
VLPLODUVWXG\WRRXU/HOHHWDOIRXQGDVWURQJFRUUHODWLRQEHWZHHQH[HUFLVHFDSDFLW\DQG
LQGLFHVRIGLDVWROLFIXQFWLRQGXULQJH[HUFLVHXVLQJUDGLRQXFOLGHYHQWULFXORJUDSK\7KH
QRQGLODWHG/$DUHDLQWKH0,SDWLHQWVLQGLFDWHVWKDWWKH/9ILOOLQJSUHVVXUHZDVQRW
FKURQLFDOO\HOHYDWHGLQRXUFRKRUW6WLOOWKHDEQRUPDOGLDVWROLFG\VIXQFWLRQDQG/9
ILOOLQJDVVHHQGXULQJH[HUFLVHDGGVSURJQRVWLFLQIRUPDWLRQDVLWPLJKWLGHQWLI\SDWLHQWV
DWLQFUHDVHGULVNRIGHYHORSLQJKHDUWIDLOXUH(OHYDWHG/9ILOOLQJSUHVVXUHDWUHVWLVD
VWURQJSUHGLFWRUIRU/9UHPRGHOLQJDIWHUDFXWH0,
7KHORVVRIGLDVWROLFUHVHUYHZLWKH[HUFLVHVWUHVVOLNHO\UHSUHVHQWDQHDUO\NH\VWHSLQWKH
SURJUHVVLRQIURPDV\PSWRPDWLF1<+$,WRV\PSWRPDWLF+)1<+$,,,,,7KXVWKH
GLDVWROLFG\VIXQFWLRQLQ0,SDWLHQWVPD\UHSUHVHQWDQLPSRUWDQWZLQGRZIRULQLWLDWLRQRI
QRYHOWKHUDSLHVWRSUHYHQW+)SURJUHVVLRQDQGWKHUHE\LQFUHDVHVXUYLYDO




 'RHVWKH(H¶UDWLRHVWLPDWH/9ILOOLQJSUHVVXUH"
7KHDELOLW\RIWKH(H¶UDWLRWRSUHGLFWILOOLQJSUHVVXUHDWUHVWKDVEHHQGHPRQVWUDWHGLQ
SDWLHQWVZLWKYDULRXVKHDUWGLVHDVHV2PPHQHWDOVKRZHGWKDW(H¶SUHGLFWV
QRUPDO/9ILOOLQJSUHVVXUHDQG(H¶!LGHQWLILHVLQFUHDVHG/9ILOOLQJSUHVVXUH
!PP+JZKHUHDVLQWKHUDQJHRIWRWKHUHLVDQXQFHUWDLQW\LQWKHSUHGLFWLRQRI
ILOOLQJSUHVVXUHLQDJURXSRIXQVHOHFWHGSDWLHQWVUHIHUUHGIRUOHIWKHDUWFDWKHWHUL]DWLRQ
7KHVHFXWRIIYDOXHVKDYHEHHQXVHGLQWKHJXLGHOLQHVIRUHYDOXDWLQJ/9GLDVWROLF
IXQFWLRQ%XUJHVVHWDOVKRZHGWKDWDQ(H¶!GXULQJH[HUFLVHKDGDVHQVLWLYLW\RI
DQGDVSHFLILFLW\RIIRULGHQWLI\LQJRIDQHOHYDWHGH[HUFLVH/9ILOOLQJ
SUHVVXUH7KH\DOVRGHPRQVWUDWHGWKDWDQDEQRUPDOH[HUFLVH(H¶RFFXUUHGLQRYHUD
WKLUGRISDWLHQWVZLWKQRUPDOILOOLQJDQGGHOD\HGUHOD[DWLRQDWUHVW

+RZHYHUUHFHQWO\VWXGLHVZLWKFRQWUDU\UHVXOWVUHJDUGLQJ(H¶DQG/9ILOOLQJSUHVVXUH
KDYHEHHQSUHVHQWHG$QGHUVHQHWDOLQYHVWLJDWHGSDWLHQWVZLWKUHFHQW0,/9()!
DQG(H¶LQWKHµXQFHUWDLQUDQJH¶EHWZHHQDQGDWUHVWZLWKVLPXOWDQHRXVULJKWKHDUW
FDWKHWHUL]DWLRQDQGV\PSWRPOLPLWHGVHPLVXSLQHELF\FOHVWUHVVHFKRFDUGLRJUDSK\
,QWHUHVWLQJO\WKH\IRXQGWKDWERWK(DQGH¶LQFUHDVHGZLWKLQFUHDVLQJLQWHQVLW\ZKHUHDV
(H¶VOLJKWO\GHFUHDVHGDQG3&:3LQFUHDVHGIURPWRPP+J7KHUHZHUH
QHLWKHUFRUUHODWLRQVEHWZHHQ3&:3DQG(H¶DWUHVWVXEPD[LPDOORDGSHDNH[HUFLVHQRU
SRVWH[HUFLVH$WSHDNH[HUFLVHRIWKHSDWLHQWVKDG3&:3!PP+JZKHUHDV
RQO\RQHKDG(H¶!)XUWKHU'DOVJDDUGHWDOIRXQGDFRUUHODWLRQEHWZHHQ(H¶DQG
3&:3DWUHVWEXWQRWGXULQJH[HUFLVHLQSDWLHQWVZLWKVHYHUHDRUWLFYDOYHVWHQRVLV
$OVR0XOOHQVHWDOIDLOHGWRGHWHFWDUHODWLRQEHWZHHQ(H¶DWUHVWDQG3&:3RUFKDQJHV
LQ(H¶DQG3&:3LQSDWLHQWVZLWKDGYDQFHGGHFRPSHQVDWHG+)

7KHVHVWXGLHVLPSO\WKDWDQHVWLPDWLRQRI/9ILOOLQJSUHVVXUHE\WKH(H¶UDWLRPLJKWEH
XQUHOLDEOHLQVRPHSDWLHQWVSRSXODWLRQVDQGLQVRPHVHWWLQJV7KXVFDXWLRQVKRXOGEH
PDGHZKHQGLDVWROLFIXQFWLRQDQG/9ILOOLQJSUHVVXUHDUHHYDOXDWHGEDVHGRQWKH(H¶
RQO\+RZHYHUHYDOXDWLQJVHYHUDOGLDVWROLFSDUDPHWHUVWRJHWKHUDQGXVLQJWKH(H¶DVD
VXSSOHPHQWPRVWOLNHO\JLYHUHOLDEOHLQIRUPDWLRQDERXWWKH/9ILOOLQJSURSHUWLHV,Q
DGGLWLRQ'RSSOHUYDULDEOHVVKRXOGEHYLHZHGLQWKHFRQWH[WRIYHQWULFXODUVL]HDQG



IXQFWLRQDVZHOODV/$VL]H7KXVWKH(H¶LVPRUHOLNHO\DQDGGLWLRQDOWRROWKDQDQ
LQGHSHQGHQWSUHGLFWRUIRUHVWLPDWLQJ/9ILOOLQJSUHVVXUH

 (IIHFWVRIH[HUFLVHWUDLQLQJLQ+7[UHFLSLHQWVVWXG\,,
DQG,,,
,QVWXG\,,DQG,,,ZHLQYHVWLJDWHGWKHIHDVLELOLW\DQGWKHHIIHFWRI+,,7RQFHQWUDODQG
SHULSKHUDOIDFWRUVLQDJURXSRIVWDEOH+7[UHFLSLHQWV+,,7KDVWUDGLWLRQDOO\EHHQ
DYRLGHGLQ+7[UHFLSLHQWVPDLQO\GXHWRFRQFHUQVRYHUFKURQRWURSLFLQVXIILFLHQF\DQG
VDIHW\,QVWXG\,,DQG,,,ZHGHPRQVWUDWHGWKDWKLJKLQWHQVLW\WUDLQLQJLVIHDVLEOHDQG
VDIHDOVRLQ+7[UHFLSLHQWVDQGVLJQLILFDQWO\LPSURYHG92SHDNDQGPXVFXODUVWUHQJWK
5HQDOIXQFWLRQUHJXODUEORRGSDUDPHWHUVDQGF\FORVSRULQHFRQFHQWUDWLRQZHUHVLPLODU
EHWZHHQWKHJURXSVERWKDWEDVHOLQHDQGIROORZXSDQGWKHUHZHUHQRUHMHFWLRQVGXULQJ
WKH\HDURIIROORZXS

 7KHH[HUFLVHLQWHQVLW\DQGH[HUFLVHLQWHUYHQWLRQ
'HVSLWHWKHFDUGLDFGHQHUYDWLRQLQWKH+7[UHFLSLHQWV+5SHDNLQWKHSDUWLFLSDQWVLQVWXG\
,,DQG,,,ZHUHVXUSULVLQJO\KLJKEHWZHHQWRRIDJHSUHGLFWHG+5SHDNRQ
DYHUDJH&RQVHTXHQWO\WKHH[HUFLVHLQWHQVLW\GXULQJWKHLQWHUYDOVZKLFK
ZHUHVXSSRVHGWREHEHWZHHQRI+5SHDNZDVFRPSDUDEOHWRWKHH[HUFLVH
LQWHQVLW\XVHGLQVWXGLHVRQQRQWUDQVSODQWVXEMHFWV

7KHH[HUFLVHLQWHUYHQWLRQSURJUDPVZHUHSHUIRUPHGLQWKHSDUWLFLSDQWV¶KRPHWRZQ
VXSHUYLVHGZLWKDFRRSHUDWLQJSK\VLRWKHUDSLVW7KLVPLJKWKDYHEHHQDKXJH
PRWLYDWLRQIRUWKHSDUWLFLSDQWVWKXVWKHUHZDVDYHU\JRRGFRPSOLDQFHGXULQJ
LQWHUYHQWLRQDQGRIWKHSODQQHG+,,7WUDLQLQJVHVVLRQVZHUHFRPSOHWHG(YHQ
WKRXJKWKHSDUWLFLSDQWVLQWKHFRQWUROJURXSZHUHUHTXHVWHGWRFRQWLQXHH[HUFLVHWUDLQLQJ
DVEHIRUHLQFOXVLRQZHFDQQRWHOXGHWKHSRVVLELOLW\WKDWWKHFRQWUROJURXSLQFUHDVHGWKHLU
H[HUFLVHWUDLQLQJLQWKHLQWHUYHQWLRQSHULRGDVDOOSDUWLFLSDQWVZHUHKLJKO\PRWLYDWHGIRU
H[HUFLVHWUDLQLQJEHIRUHUDQGRPL]DWLRQ:HDVNHGWKHFRQWUROJURXSDWIROORZXSKRZ
RIWHQWKH\KDGH[HUFLVHGZLWKDQH[HUFLVHGXUDWLRQ!PLQXWHVDQGD%RUJVFDOH!



WKHODVWPRQWKVEHIRUHIROORZXSWHVWLQJLQWKHFRQWUROJURXSKDGH[HUFLVHG
RQFHRUOHVVSHUZHHNWLPHVSHUZHHNDQGWLPHVRUPRUHSHUZHHN
+RZHYHUDVWKHFRQWUROJURXSGLGQRWLQFUHDVHWKHLUH[HUFLVHFDSDFLW\DWIROORZXSZH
DVVXPHWKDWDSRWHQWLDOHIIHFWRIWKLVH[HUFLVHZDVVSDUVH

 (IIHFWRI+,,7RQ92SHDN
7KHLQFUHDVHLQ92SHDN>PONJPLQ@E\LQRXUVWXG\LVJUHDWHUWKDQIRXQGLQPRVW
UHKDELOLWDWLRQSURJUDPVFRQVLVWLQJRIPRGHUDWHLQWHQVLW\WUDLQLQJDPRQJ+7[SDWLHQWV
7DEOH+RZHYHUFRPSDUHGWRRWKHUSDWLHQWSRSXODWLRQVZKRFRPSOHWHGVLPLODUKLJK
LQWHQVLW\WUDLQLQJWKHLQFUHDVH92SHDNLQVWXG\,,DQG,,,ZDVPRGHUDWH&RQJHVWLYH
FRQJHQLWDO+)SDWLHQWVLQFUHDVHG92SHDNE\&$'SDWLHQWVE\
K\SHUWHQVLYHVXEMHFWVE\ZKLOHVXEMHFWVZLWKPHWDEROLFV\QGURPHLQFUHDVHG
92SHDNE\+RZHYHUWKHLQFUHDVHLQH[HUFLVHFDSDFLW\ZDVKLJKHUWKDQZKDWKDV
EHHQVHHQLQDIWHUH[HUFLVHWUDLQLQJLQUHFLSLHQWVZLWKRWKHUVROLGRUJDQWUDQVSODQWDWLRQ
,QDV\VWHPDWLFUHYLHZDQGPHWDDQDO\VLVRQH[HUFLVHWUDLQLQJLQVROLGRUJDQWUDQVSODQW
UHFLSLHQWV'LGVEXU\HWDOUHFHQWO\KDYHVKRZQWKDW+7[UHFLSLHQWVZDVWKHRQO\JURXS
ZLWKVLJQLILFDQWLPSURYHPHQWLQPD[LPDOR[\JHQXSWDNH5HJLPHQVWKDWZHUHRIDW
OHDVWZHHNVLQGXUDWLRQLQFOXGHGVXSHUYLVLRQDQGFRPPHQFHGZLWKLQ\HDUDIWHUWKH
WUDQVSODQWVXUJHU\DSSHDUHGWREHWKHPRVWHIIHFWLYH$PRQJRWKHUVROLGRUJDQWUDQVSODQW
UHFLSLHQWVNLGQH\DQGOLYHUQRVLJQLILFDQWLPSURYHPHQWVDIWHUH[HUFLVHWUDLQLQJZHUH
REVHUYHG+RZHYHULWVKRXOGEHQRWHGWKDWQRQHRIWKH5&7¶VLQNLGQH\OLYHURUOXQJ
UHFLSLHQWVFRQVLVWHGRIVXSHUYLVHGWUDLQLQJSURJUDPVZLWKGXUDWLRQVJUHDWHUWKDQ
ZHHNV

7KHLPSURYHPHQWLQ92SHDNRIP/PLQNJEHWZHHQJURXSVLQRXUVWXG\LV
FRQVLGHUHGFOLQLFDOO\VLJQLILFDQWDVP/PLQNJHTXDOVPHWDEROLFHTXLYDOHQW
0(7,QDODUJHSURVSHFWLYHVWXG\FRQVLVWLQJRIPHQUHIHUUHGIRUH[HUFLVHWHVWLQJIRU
YDULRXVFOLQLFDOUHDVRQV0\HUVHWDOIRXQGWKDWD0(7LQFUHDVHLQH[HUFLVHFDSDFLW\
ZDVHTXDOWRDLQFUHDVHLQVXUYLYDO+RZHYHULQDQRWKHUVWXG\E\0\HUVHWDO
WKH\VKRZHGWKDW3&:3!PP+JULJKWDWULDOSUHVVXUH!PP+JDQGFUHDWLQLQ!
XPRO/UDWKHUWKDQH[HUFLVHFDSDFLW\ZHUHSUHGLFWRUVIRUPRUWDOLW\LQ+7[UHFLSLHQWV



7KXVIXUWKHUUHVHDUFKLVQHHGHGWRVHHZKHWKHUDQLQFUHDVHLQ92SHDNGXHWRH[HUFLVH
WUDLQLQJLPSURYHVXUYLYDOLQ+7[UHFLSLHQWV

 (IIHFWVRI+,,7RQFHQWUDODQGSHULSKHUDOIDFWRUV
 &DUGLDFIXQFWLRQ
,QVWXG\,,DQG,,,ZHVDZWKDWWKHVLJQLILFDQWLQFUHDVHLQ92SHDNLQWKHH[HUFLVHJURXS
ZDVQRWDFFRPSDQLHGE\LPSURYHPHQWVRIFOLQLFDOLPSRUWDQFHLQFDUGLDFGLPHQVLRQV
YROXPHVV\VWROLFRUGLDVWROLFIXQFWLRQQHLWKHUDWUHVWQRUGXULQJH[HUFLVH
HFKRFDUGLRJUDSK\7RRXUNQRZOHGJHFDUGLDFV\VWROLFIXQFWLRQKDVEHHQLQYHVWLJDWHG
DIWHUH[HUFLVHWUDLQLQJLQ+7[UHFLSLHQWVLQSUHYLRXVVWXGLHVEXWQRQHKDYH
GHPRQVWUDWHGDSRVLWLYHH[HUFLVHLQGXFHGHIIHFWRQV\VWROLFFDUGLDFIXQFWLRQ
+D\NRZVN\HWDOSHUIRUPHGHFKRFDUGLRJUDSK\ERWKDWUHVWDQGGXULQJVXEPD[LPDOF\FOH
H[HUFLVHDQGFDOFXODWHGVWURNHDUHDDQG()E\PHDVXULQJ/9V\VWROLFDQGGLDVWROLF
FDYLW\DUHDLQWKHSDUDVWHUQDOVKRUWD[LVYLHZ7KH\GLGQRWILQGDQ\LPSURYHPHQWLQ
V\VWROLFIXQFWLRQDIWHUZHHNVRIVXSHUYLVHGDHURELFDQGVWUHQJWKWUDLQLQJLQ+7[
UHFLSLHQWV1HLWKHU*HQ\HWDOZKRFDOFXODWHG69DQG&2E\WKH)LFNPHWKRGQRU
.REDVKLJDZDHWDOZKRXVHGHFKRFDUGLRJUDSK\WRHVWLPDWH()IRXQGDQ\FDUGLDF
LPSURYHPHQWDIWHUH[HUFLVHLQWHUYHQWLRQV7KXVWKHVSDUVHLPSURYHPHQWLQFDUGLDF
IXQFWLRQLVLQDJUHHPHQWZLWKSULRUVWXGLHVLQ+7[UHFLSLHQW+RZHYHUQRQHRIWKH
IRUPHUPHQWLRQHGVWXGLHVKDYHLQYHVWLJDWHGWKHHIIHFWRIH[HUFLVHWUDLQLQJRQFDUGLDF
IXQFWLRQZLWKFRPSUHKHQVLYHQHZHUHFKRFDUGLRJUDSKLFWHFKQLTXHV

 &DUGLDFIXQFWLRQDIWHUH[HUFLVHWUDLQLQJLQRWKHUSDWLHQWSRSXODWLRQV
,QFRQWUDVWWRRXUILQGLQJVLQVWXG\,,RWKHUSDWLHQWVJURXSVKDYHVKRZQJUHDW
LPSURYHPHQWVLQFDUGLDFIXQFWLRQDIWHUVLPLODUH[HUFLVHSURJUDPV7DEOH:LVO¡IIHW
DOIRXQGWKDWV\VWROLFIXQFWLRQDQGGLDVWROLFUHOD[DWLRQDVZHOODV/9UHYHUVH
UHPRGHOOLQJLPSURYHGVLJQLILFDQWO\DIWHUZHHNVRI+,,7LQSDWLHQWVZLWKFRQJHVWLYH
+)GXHWR0,/9V¶LQFUHDVHGE\V\VWROLFPLWUDODQQXODUGLVSODFHPHQWE\
69E\DQG()E\SHUFHQWDJHSRLQWVDQG/9H¶LQFUHDVHGE\DQG(H¶



GHFUHDVHGE\DOOVLJQLILFDQWFKDQJHV)XUWKHU/9V\VWROLFDQGGLDVWROLFLQWHUQDO
GLDPHWHUVGHFOLQHG
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7DEOH&DUGLDFIXQFWLRQDIWHU+,,7LQRWKHUSDWLHQWSRSXODWLRQ7LVVXH'RSSOHUYHORFLWLHVDUH
PHDQRIIRXUPLWUDOSRLQWV0¡OPHQ+DQVHQDQG:LVO¡IIXVHG3:7',




$OVR0¡OPHQ+DQVHQHWDOSHUIRUPHGDVLPLODUVWXG\RQVXEMHFWVZLWKK\SHUWHQVLRQ
DQGIRXQGWKDWZHHNVRI+,,7KDGDEHQHILFLDOHIIHFWRQ%3DQGFDUGLDFIXQFWLRQ()
69/96¶E\DQG/9H¶E\DOOLQFUHDVHGVLJQLILFDQWO\DQGERWKV\VWROLFDQG
GLDVWROLF%3GHFUHDVHG+RZHYHULQDVWXG\E\$PXQGVHQHWDOFRQVLVWLQJRI&$'
SDWLHQWVV\VWROLFIXQFWLRQZDVXQFKDQJHGDIWHUZHHNVRI+,,7DOWKRXJKGLDVWROLF
IXQFWLRQPHDVXUHGE\/9HDUO\GLDVWROLF65LQFUHDVHG&RPSDUHGWRWKH+7[
UHFLSLHQWVWKH+)SDWLHQWVKDGPRUHVHYHUHO\UHGXFHGFDUGLDFIXQFWLRQDQGLQWKDW
UHJDUGQRWGLUHFWO\FRPSDUDEOHZLWKWKH+7[UHFLSLHQWV7KHK\SHUWHQVLYHLQGLYLGXDOV
RQWKHRWKHUKDQGKDGFRPSDUDEOHHFKRFDUGLRJUDSKLFSDUDPHWHUVDWEDVHOLQHDQGPLJKW
EHLQGLFDWLYHRIZKDWZHFRXOGKDYHH[SHFWHGRILPSURYHPHQWLQFDUGLDFIXQFWLRQ

7KHUHDUHYHU\IHZVWXGLHVZLWKH[HUFLVHVWUHVVHFKRFDUGLRJUDSK\EHIRUHDQGDIWHU
H[HUFLVHWUDLQLQJLQWHUYHQWLRQ,QDVWXG\ZLWKVHGHQWDU\KHDOWK\VHQLRUV0¡OPHQHWDO
IRXQGWKDWZHHNVRI+,,7LQFUHDVHG/9H¶DWERWKUHVWDQGGXULQJH[HUFLVHZKHUHDV
DQLQFUHDVHLQ/9V¶ZDVRQO\VHHQGXULQJVXEPD[LPDOH[HUFLVH$OVRDVWXG\LQREHVH
DGROHVFHQW,QJXOHWDOIRXQGDQLQFUHDVHLQPLWUDODQQXODUH[FXUVLRQ/9V¶JOREDO
VWUDLQDQG/9H¶DWERWKUHVWDQGGXULQJH[HUFLVHDIWHUPRQWKVRI+,,77KHVH
VWXGLHVVKRZWKDWLWLVIHDVLEOHWRGHWHFWHIIHFWVRIH[HUFLVHLQWHUYHQWLRQVGXULQJH[HUFLVH
VWUHVVHFKRFDUGLRJUDSK\RQDVXEPD[LPDOOHYHO+HQFHWKHLQWHUHVWLQJTXHVWLRQLVZK\
+7[UHFLSLHQWVGLGQRWKDYHVLPLODUFDUGLRYDVFXODUUHVSRQVHWR+,,7)XUWKHUUHVHDUFKLV
QHHGHGWRFODULI\WKHPHFKDQLVPVEHKLQGWKLVODFNRIFDUGLRYDVFXODULPSURYHPHQWV

 &KURQRWURSLFUHVSRQVH
,QVWXG\,,DQG,,,ZHIRXQGWKDW+5SHDNLQFUHDVHGWRZDUGQRUPDOYDOXHVLQWKHH[HUFLVH
JURXSRQO\ZKLFKLVLQDJUHHPHQWZLWKRWKHUH[HUFLVHLQWHUYHQWLRQVWXGLHVRQ+7[
UHFLSLHQWV&KURQRWURSLFLQFRPSHWHQFHGXHWRGHQHUYDWLRQLVUHSHDWHGO\UHJDUGHGDV
RQHRIWKHPRVWLPSRUWDQWIDFWRUVOLPLWLQJ92SHDNLQ+7[UHFLSLHQWV7KHLQFUHDVHG
+5SHDNDQGWKXVLQFUHDVHG&2PLJKWWKHUHIRUHH[SODLQVRPHRIWKHLQFUHDVHG92SHDN
VHHQLQWKHH[HUFLVHJURXS




 $UWHULDOEORRGSUHVVXUH
+,,7KDVSUHYLRXVO\VKRZQDVLJQLILFDQWHIIHFWRQ%3LQK\SHUWHQVLYHSDWLHQWVD
UHGXFWLRQLQV\VWROLF%3E\PP+JSDQGGLDVWROLF%3E\PP+JS
KDYHEHHQUHSRUWHG7KXVZHZHUHVXUSULVHGWKDW+,,7GLGQRWUHGXFH%3LQRXU
VWXG\DVWKHUHLVDKLJKSUHYDOHQFHRIK\SHUWHQVLRQDPRQJ+7[UHFLSLHQWV(YHQ
WKRXJKWKHILQGLQJRIXQFKDQJHG%3DIWHUH[HUFLVHWUDLQLQJLVDFFRUGDQFHZLWKVRPH
SUHYLRXVVWXGLHVRWKHUKDYHVKRZQDSRVLWLYHHIIHFWRIH[HUFLVHWUDLQLQJRQUHVWLQJ
DUWHULDO%3RQ+7[UHFLSLHQWV+HUPDQQHWDOIRXQGWKDWZHHNVRIKLJKLQWHQVLW\
DHURELFH[HUFLVHZDVDVVRFLDWHGZLWKDVLJQLILFDQWUHGXFWLRQLQV\VWROLF%3IURP
WRPP+JS DQGLPSURYHGHQGRWKHOLDOIXQFWLRQLQWKHH[HUFLVH
JURXS$OVR%HUQDUGLHWDOIRXQGVLPLODUGHFUHDVHLQUHVWLQJV\VWROLF%3DQGGLDVWROLF
%3DIWHUDQH[HUFLVHWUDLQLQJSURJUDP+RZHYHUWKHH[HUFLVHLQWHUYHQWLRQLQRXUVWXG\
ZDVHYHQPRUHFRPSUHKHQVLYHODVWHGORQJHUDQGKDGHYHQPRUHSDUWLFLSDQWVWKDQLQ
WKHVHVWXGLHVE\+HUPDQQDQG%HUQDUGL,PPXQRVXSSUHVVLYHGUXJVVXFKDV
F\FORVSRULQH$DQGFRUWLFRVWHURLGVKDYHQHJDWLYHHIIHFWVRQWKHHQGRWKHOLXPDQGDUWHULDO
IXQFWLRQEXWWKH+7[UHFLSLHQWVLQRXUVWXGLHVGLGQRWGLIIHUIURPWKHVXEMHFWVLQWKH
IRUPHUPHQWLRQHGVWXGLHVLQWKDWUHJDUG7KXVWKHUHLVQRVLPSOHDQVZHUWRWKHPLVVLQJ
HIIHFWRQUHVWLQJDUWHULDO%3VHHQLQRXUZRUN+RZHYHULWVKRXOGEHQRWHGWKDWZHGLG
QRWSHUIRUPDKDPEXODWRU\%3PRQLWRULQJWKHUHE\SRVVLEOHHIIHFWVRIWKH³ZKLWH
FRDWSKHQRPHQRQ´FDQKDYHLQIOXHQFHGWKHUHVXOW

 0XVFXODUIXQFWLRQ
,QVWXG\,,,ZHGHPRQVWUDWHGWKDWTXDGULFHSVDQGKDPVWULQJVPXVFXODUH[HUFLVHFDSDFLW\
LPSURYHGVLJQLILFDQWO\LQ+7[UHFLSLHQWVDQGWKDWWKLVLQFUHDVHKDGDKLJKFRUUHODWLRQ
ZLWKWKHFKDQJHLQ92SHDN7KHLQFUHDVHGPXVFXODUH[HUFLVHFDSDFLW\LVLQDFFRUGDQFH
ZLWKRWKHUVWXGLHVRQ+7[UHFLSLHQWV+D\NRZVN\HWDOIRXQGWKDWZHHNVRIDHURELF
WUDLQLQJLQFUHDVHGWRWDOOHDQWLVVXHPDVVDQGPD[LPDOVWUHQJWKZKHUHDV:XHWDO
VKRZHGWKDWKRPHEDVHGH[HUFLVHLPSURYHGPXVFXODUHQGXUDQFH)XUWKHU/DPSHUWHW
DOIRXQGWKDWHQGXUDQFHWUDLQLQJLQFUHDVHGWKHYROXPHGHQVLW\RIWRWDOPLWRFKRQGULDLQ
VNHOHWDOPXVFOHLQ+7[UHFLSLHQWVDOWKRXJKFDSLOODU\GHQVLW\GLGQRWLQFUHDVH,Q
FKURQLF+)(VSRVLWRHWDOVKRZHGWKDWLVRODWHGTXDGULFHSVWUDLQLQJLQFUHDVHGPD[LPDO



H[HUFLVHFDSDFLW\ZLWKRXWLQFUHDVLQJ&2E\LPSURYHPHQWVLQPXVFOHVWUXFWXUHDQG
SHULSKHUDO2WUDQVSRUWDQG2XWLOL]DWLRQ$OVR:LVO¡IIHWDOVKRZHGWKDWPRQWKVRI
+,,7LQFUHDVHGWKHVNHOHWDOPXVFOHVPLWRFKRQGULDOIXQFWLRQDQGLQFUHDVHGWKHPD[LPDO
UDWHRI&DUHXSWDNHLQWRVDUFRSODVPDWLFUHWLFXOXPLQSDWLHQWVZLWK+)

:KHQORRNLQJDWDOOWKHGDWDIURPVWXG\,,DQG,,,WRJHWKHUWKHLQFUHDVHG92SHDNZDV
SUHGRPLQDQWO\GXHWRLPSURYHGPXVFXODUH[HUFLVHFDSDFLW\DQGQRWLPSURYHGFDUGLDF
IXQFWLRQ8QIRUWXQDWHO\ZHGLGQRWSHUIRUPVNHOHWDOPXVFXODUELRSVLHVDQGFDQQRWIXOO\
H[SODLQZK\PXVFXODUH[HUFLVHFDSDFLW\LQFUHDVHG7KRXJKEDVHGRQNQRZOHGJHIURP
SUHYLRXVUHVHDUFKLWVHHPVUHDVRQDEOHWRDVVXPHWKDWWKHLPSURYHGPXVFXODUH[HUFLVH
FDSDFLW\ZDVGXHWRLPSURYHGPXVFOHVWUXFWXUHDQGLPSURYHGPLWRFKRQGULDOGHQVLW\DQG
IXQFWLRQ

8QIRUWXQDWHO\ZHGLGQRWLQFOXGHDJURXSZLWKPRGHUDWHH[HUFLVHLQWHQVLW\LQRXUZRUN
WKXVZHFDQQRWFRQFOXGHWKDWKLJKLQWHQVLW\LQWHUYDOWUDLQLQJLVEHWWHUWKDQPRGHUDWH
LQWHQVLW\WUDLQLQJEXWZHFDQFRQFOXGHWKDW+,,7LVHIIHFWLYHLQLQFUHDVLQJH[HUFLVH
FDSDFLW\DQGPXVFXODUVWUHQJWKDQGWKDWLQWHUYDOWUDLQLQJRQKLJKLQWHQVLWLHVLVIHDVLEOH
LQ+7[UHFLSLHQWV

 7KHLPSDFWRIJUDIWLVFKHPLFWLPHDQGGRQRUDJHRQ
FDUGLDFIXQFWLRQVWXG\,9
 ,VFKHPLDDQGFDUGLDFIXQFWLRQ
,QVWXG\,9ZHVKRZHGWKDWWLVVXH'RSSOHUHFKRFDUGLRJUDSK\FRXOGGHWHFWHIIHFWVRI
SURORQJHG*,7DQGKLJKGRQRUDJH\HDUVDIWHUWUDQVSODQWDWLRQDVMXGJHGE\UHGXFHG
PLWUDODQQXODUYHORFLWLHVRIWKHLQWHUYHQWULFXODUVHSWXP,96DQGWKH59$OVRLQD
UHFHQWVWXG\E\$KOJUHQHWDODUHODWLRQEHWZHHQ*,7DQG59IXQFWLRQPHDVXUHGDV
WULFXVSLGDQQXODUSODQDUV\VWROLFH[FXUVLRQ7$36(ZDVIRXQG,QWHUHVWLQJO\ZH
IRXQGWKHKLJKHVWLPSDFWRI*,7LQWKHVDPHP\RFDUGLDOVHJPHQWVDVZKHUHWKHFKDQJHV
DIWHUFRURQDU\E\SDVVVXUJHU\PRVWRIWHQRFFXU)XUWKHUWKHVHVHJPHQWVDUHDOVR



WKHRQHZHUH+7[UHFLSLHQWVKDYHUHGXFHGYHORFLWLHVFRPSDUHGWRKHDOWK\
LQGLYLGXDOV

$OWKRXJKWKHRFFXUUHQFHRI59DQGVHSWDOG\VIXQFWLRQDIWHUFDUGLDFVXUJHU\LVDZHOO
NQRZQSKHQRPHQRQQRFOHDUH[SODQDWLRQLVZLGHO\DFFHSWHG+\SRWKHVHVUHODWLQJWKH
GHJUHHRIP\RFDUGLDOSUHVHUYDWLRQLVFKHPLDGXULQJFDUGLRSXOPRQDU\E\SDVVDQG
SHULFDUGLDOFKDQJHVKDYHEHHQSURSRVHG$VWXG\E\'LOOHUHWDOFRQVLVWLQJRI
SDWLHQWVXQGHUJRLQJHLWKHURQSXPSRURIISXPSFRURQDU\E\SDVVVXUJHU\IRXQG59
G\VIXQFWLRQHYHQPRQWKVDIWHUVXUJHU\LQERWKJURXSV7KXVWKH\FRQFOXGHGWKDWWKH
FDUGLDFG\VIXQFWLRQVHHQDIWHUVXUJHU\ZDVXQOLNHO\GXHWRK\SRWKHUPLDRULPPXQH
LQIODPPDWRU\DFWLYDWLRQ7KHVHK\SRWKHVLVDQGH[SODQDWLRQVDUHKRZHYHUVRPHZKDW
XQOLNHO\LQRXUFRKRUWRI+7[UHFLSLHQWV,QRXUVWXG\DOOUHFLSLHQWVXQGHUZHQWWKHVDPH
VXUJLFDOSURFHGXUHDQGPHGLFDOWUHDWPHQWDQGWKHRULHVUHODWHGWRVXUJHU\VXFKDV
SHULFDUGLRWRP\DUHQRWSODXVLEOHH[SODQDWLRQVIRUWKHGLIIHUHQFHVREVHUYHGEHWZHHQWKH
*,7JURXSV7KXVZHDVVXPHWKDWDWUDQVSODQWHGKHDUWGHPRQVWUDWHVVLPLODUFDUGLDF
DEQRUPDOLWLHVDVREVHUYHGLQQDWLYHKHDUWVIROORZLQJFRQYHQWLRQDOFDUGLDFVXUJHU\ZLWK
FDUGLRSXOPRQDU\E\SDVVEXWWKDWWKHSRVWRSHUDWLYHLPSDLUPHQWLVDFFHQWXDWHGE\D
SURORQJHG*,7LQ+7[UHFLSLHQWV

'¶$QGUHDKDYHUHFHQWO\LQYHVWLJDWHGWKH59IXQFWLRQLQ+7[UHFLSLHQWVZLWKERWK'
DQG'HFKRFDUGLRJUDSK\7KH\IRXQGDUHGXFHG59SHUIRUPDQFHLQWKHORQJD[LVDV
VKRZQE\VLJQLILFDQWO\ORZHU7$36(DQGORQJLWXGLQDO59V¶ZKHUHDV59GLDPHWHUZDV
LQFUHDVHGDQG'59()SUHVHUYHGFRPSDUHGWRKHDOWK\FRQWUROV7KXVWKH\
HPSKDVLVHGWKDWWKHVHILQGLQJVZHUHUDWKHUGXHWRJHRPHWULFDOWKDQIXQFWLRQDOFKDQJHV
LQWKH59DIWHU+7[:HGLGQRWSHUIRUP'HFKRFDUGLRJUDSK\LQRXUVWXG\DQG
WKHUHIRUHQRWDEOHWRPHDVXUH59()+RZHYHULWLVTXHVWLRQDEOHZKHWKHUSURORQJHG
*,7VROHO\HQKDQFHVJHRPHWULFDOFKDQJHVZLWKRXWDOWHULQJ59SHUIRUPDQFHDVZHOO

 'RQRUDJHGLDVWROLFIXQFWLRQDQGDJLQJ
,QVWXG\,9ZHIRXQGWKDWLQFUHDVLQJGRQRUDJHZDVDVVRFLDWHGZLWKGHFUHDVLQJ/9H¶
)XUWKHUPRUHZHVDZWKDW'7ZDVORQJHUDQG(H¶VLJQLILFDQWO\KLJKHULQ+7[UHFLSLHQWV



ZLWKROGHUGRQRUKHDUWV7KHVHILQGLQJVZHUHQRWDFFRPSDQLHGE\ILQGLQJVLQV\VWROLF
SDUDPHWHUVRUH[HUFLVHFDSDFLW\,WLVZHOONQRZQWKDWGLDVWROLFIXQFWLRQLPSDLUVZLWK
LQFUHDVLQJDJHWKXVLWZDVUHDVRQDEOHWKDWWKLVZDVHYLGHQWLQWKHUHFLSLHQWVDIWHU
WUDQVSODQWDWLRQ$JLQJLVDVVRFLDWHGZLWKP\RFDUGLDOILEURVLVOHDGLQJWRLQFUHDVHG
VWLIIQHVVRIWKHP\RFDUGLXPDQGDOVRGHFUHDVHGDFWLYHUHOD[DWLRQ

,QOLQHZLWKRXUILQGLQJVERWK'DOHQHWDODQG1LNLWLQHWDOKDYHIRQGWKDW/9V¶DQG
59H¶GHFUHDVHGZLWKLQFUHDVLQJDJHLQDSRSXODWLRQIUHHIURPFDUGLRYDVFXODUGLVHDVH
DQG'DOHQIRXQGGHFUHDVHG59V¶DVZHOO:HGLGQRWILQGDQ\DVVRFLDWLRQVEHWZHHQ
GRQRUDJHDQGV\VWROLFSDUDPHWHUVRU59IXQFWLRQ7KLVPLJKWEHGXHWRWKHIDFWWKDW
1LNLWLQXVHGVXEMHFWVDVROGDV\HDUVZKLOHLQWKHSUHVHQWVWXG\QRGRQRUVZHUHROGHU
WKDQ\HDUV

 3URJQRVWLFDQGFOLQLFDOLPSRUWDQFH
6HYHUDOVWXGLHVKDYHVKRZQWKDWWKHGHJUHHRIFDUGLDF/9V\VWROLFDQGRUGLDVWROLF
G\VIXQFWLRQPHDVXUHGE\WLVVXH'RSSOHULVDSURJQRVWLFPDUNHULQWKHJHQHUDO
SRSXODWLRQDQGLQSDWLHQWVZLWKFDUGLDFGLVHDVHVXFKDVDWULDOILEULOODWLRQDFXWH
0,DQG/9V\VWROLF+)$OVR59V\VWROLFDQGGLDVWROLFWLVVXH'RSSOHU
SDUDPHWHUVKDYHVKRZQSURJQRVWLFLPSRUWDQFHLQSDWLHQWVZLWK/9V\VWROLF+)7KLV
UDLVHVWKHTXHVWLRQRIWKHSURJQRVWLFLPSRUWDQFHRIWKHILQGLQJVLQVWXG\,97RZKDW
GHJUHHGRHVWKHUHGXFHG/9DQG59V\VWROLFDQGGLDVWROLFYHORFLW\GXHWRSURORQJHG
*,7RUKLJKGRQRUDJHDIIHFWPRUWDOLW\")XUWKHUUHVHDUFKLVQHHGHGWRDQVZHUWKDW
TXHVWLRQ
&RQVLGHULQJWKHVKRUWDJHRIDYDLODEOHGRQRUKHDUWVWKHUHVXOWVLQVWXG\,9GRQRW
VXSSRUWUHIXVDORIGRQRUVZLWKSURORQJHG*,7RUROGHUDJH+RZHYHUWKHILQGLQJV
VXSSRUWWKHSUDFWLFHRIHDJHUWRPDWFK\RXQJHUGRQRUJUDIWVWR\RXQJHUUHFLSLHQWV




 /LPLWDWLRQV
'DWDLQVWXG\,ZHUHQRWEOLQGHG$IXOO\EOLQGHGDQDO\VLVZDVQRWUHDOLVWLFDV+5DQG
UHJLRQDOZDOOPRWLRQDEQRUPDOLWLHVZHUHYLVLEOHLQWKHLPDJHV,QVWXG\,IRXUSDWLHQWV
ZLWKUHVLGXDOVWHQRVHVLQPDMRUQRQFXOSULWHSLFDUGLDODUWHULHVZHUHLQFOXGHG7KH0,
JURXSZDVLQWKLVZD\UHSUHVHQWDWLYHRIWKH&$'SRSXODWLRQ92SHDNVKRXOGKDYHEHHQ
LQFOXGHGLQVWXG\,IRUPRUHDFFXUDWHHYDOXDWLRQRIWKHUHODWLRQEHWZHHQWKHGLIIHUHQW
YDULDEOHVDQGH[HUFLVHFDSDFLW\

$QLPSRUWDQWOLPLWDWLRQLQERWKVWXG\,,DQG,,,LVWKHRSHQGHVLJQEXWLWLVLPSRVVLEOHWR
SHUIRUPDQH[HUFLVHLQWHUYHQWLRQVWXG\EOLQGHG+RZHYHUWKHHFKRFDUGLRJUDSKLF
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GRHVQRWLQIOXHQFHH[HUFLVHFDSDFLW\WKHGXUDWLRQRIJUDIWLVFKHPLDDQGGRQRUDJH
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Upright bicycle exercise echocardiography in patients
with myocardial infarction shows lack of diastolic,
but not systolic, reserve: a tissue Doppler study
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Aims The aim of this feasibility study was to compare systolic and diastolic left ventricular (LV) function
during upright bicycle exercise in patients with chronic myocardial infarction (MI).
Methods and results Eighteen patients with ﬁrst-time MI and no signs of heart failure at rest underwent
upright bicycle exercise at 25, 50, and 75 W, and were compared with 18 age-matched controls. Systolic
(S0) and early (E0) mitral annular velocities and early mitral ﬁlling velocity (E) were measured at each
stage. LV ejection fraction was lower in the MI group (46 vs. 54%, P, 0.01), while end-diastolic
volumes were similar. S0 was lower in the MI patients, but increased during exercise in both groups.
E0 was similar at rest, but increased in the control group only. Early mitral ﬁlling (E) increased in
both groups, thus the E/E0 ratio increased during exercise in the MI group only. Heart rate was similar
in both groups.
Conclusions Upright exercise echocardiography is feasible and can unmask early diastolic dysfunction
and increased LV ﬁlling pressures in patients with small prior MIs.
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Echocardiography;
Exercise;
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Tissue Doppler imaging
Introduction
Diastolic function is determined by the rate of myocardial
relaxation, a combination of an active ATP-consuming
process and myocardial tissue properties (recoil and compli-
ance). After an acute myocardial infarction (MI), accumu-
lation of interstitial collagen in the myocardium due to
necrosis and ﬁbrosis leads to a stiff myocardium.1 Residual
ischaemia may also impair the active part of relaxation.
The myocardial injury therefore leads to both systolic and
diastolic dysfunction.1,2 Previous studies have shown that
diastolic dysfunction is an important predictor of morbidity
and mortality after MI.3,4 Diastolic dysfunction can cause
elevated left ventricular (LV) ﬁlling pressure, which is
associated with reduced exercise capacity5 and an increased
likelihood of remodelling.6
Mitral annular early diastolic velocity, measured by tissue
Doppler (E0), quantiﬁes the diastolic function of the LV.7
The ratio of early transmitral ﬂow (E) to early diastolic
mitral annular velocity (E/E0 ratio) has been shown to be a
non-invasive marker of LV ﬁlling pressure both at rest8,9
and during supine exercise.10,11 The E/E0 ratio also predicts
elevated LV ﬁlling pressure in the upright position.12
Importantly, tissue Doppler mitral annular velocities allow
systolic and diastolic functions to be compared with the
same method.13
In patients with sustained MI, limited exercise capacity
during physical activity is an important symptom and
target for treatment. In normal subjects LV contraction
and relaxation velocities increase during incremental exer-
cise, and this systolic and diastolic reserve is necessary to
increase cardiac output and supply oxygen to exercising
muscles.14 In patients with MI, studies using radionuclide
techniques have shown that diastolic function during exer-
cise seems more closely linked to exercise capacity than
systolic function.15 Using tissue Doppler echocardiography,
myocardial function can be studied non-invasively during
upright exercise, which is more relevant for daily activity
than supine measurements. Therefore, the aim of the
present study was to see whether upright bicycle exercise
echocardiography is a feasible method for studying
changes in systolic and diastolic function during moderate-
intensity exercise in a group of unselected patients with
prior MI.* Corresponding author. Tel: þ47 73 59 88 88; fax: þ47 73 59 86 13.
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Methods
Population
Twenty-one patients with ﬁrst-time ST-elevation MI at least 3
months earlier were asked to participate. Patients with signiﬁcant
arrhythmias or valve disease, recurrent ischaemia, or unable to
use bicycle were excluded. LV ejection fraction (EF) was not used
as a selection criterion. One patient was excluded due to poor
image quality in upright position and two patients due to valve
disease. Thus, 18 patients were included in the study (11 anterior
and 7 posterior wall infarctions, EF range 25–63%). Twenty-one
healthy age-matched volunteers were asked to participate as
controls. They had no history of heart disease and no risk factors
(smoking, hypertension, diabetes mellitus, hypercholesterolaemia,
or sudden death in ﬁrst degree relative ,60 years). One was
excluded because of a previously undiscovered severe aortic
insufﬁciency and two because of poor image quality in upright
position. Thus, 18 controls were included. For patient chara-
cteristics see Table 1. All patients had a coronary angiogram at
the time of the MI. The study was approved by the regional
ethical committee, and conducted according to the declaration of
Helsinki. All patients gave written informed consent.
Examinations
Echocardiography was performed with Vivid 7 and a 2.5 MHz phased
array sector transducer (GE Vingmed Ultrasound, Horten, Norway)
by a single experienced operator. The recordings at rest were
made with the subjects in the left lateral position and in
end-expiratory apnea. The exercise echo examination was per-
formed on a multistage upright bicycle ergometer. Subjects were
examined at rest (supine and upright) and during upright bicycling
at workloads of 25, 50, and 75 W, each stage lasting 5 min. Higher
loads were not performed due to unsatisfactory image quality
with increasing upper body motion and respiration frequency. The
pedal-frequency was 60–70 rounds per minute. Two MI patients
did not reach 75 W, one because of dyspnea (this patient had
chronic obstructive pulmonary disease as well) and one because of
muscular fatigue. No patients reported chest pain. Four- and two-
chamber views with tissue Doppler overlay (framerate 100–160
frames/s) and transmitral PW Doppler ﬂow were obtained at each
stage, 2 min after each change in workload.
Analysis
All data were stored digitally and analysed ofﬂine. Mitral annular
velocities, strain rate, and end-diastolic strain were analysed in a
customized software (GcMat, GE Vingmed Ultrasound) running
under Matlab (MathWorks, Natic, MA, USA). Other measurements
were made in Echopac PC (GE Vingmed Ultrasound). Mitral
annular velocities in systole (S0) and early (E0) and late (A0) diastole
were measured by colour tissue Doppler images in the septal,
lateral, anterior, and inferior points and averaged. Recordings
with fused diastolic mitral annular velocities (E0 and A0) were
excluded. Systolic strain rate and end-systolic strain were measured
in tissue Doppler images, by a previously described method. The
method tracked the two-dimensional motion of the segment
borders by combining tissue Doppler and speckle tracking
methods, and calculated angle-independent strain and strain rate
values from the measured change of segment length through the
cardiac cycle.16 The average of the six segments analysed in both
the four- and two-chamber views was used. Recordings where less
than 6 of the 12 segments could be analysed were excluded.
Complete datasets were obtained in 14 subjects in each group.
When fusion of the early (E) and late (A) mitral ﬁlling waves
occurred, it was analysed as an E wave. Even with complete
merging of the E and A velocities, E/E0 can be used to estimate pul-
monary capillary wedge pressure.17 Left ventricular ejection frac-
tion was measured in the supine position by the modiﬁed
Simpson’s method using the four- and two-chamber views. Left
atrial area was measured in the four-chamber view. Systolic mitral
annular excursion (MAE) was measured from the integrated tissue
Doppler velocity signal in the same four points as the mitral
annular velocities, and averaged. Isovolumetric relaxation time
(IVRT) and ejection time (ET) were measured in the upright position
at rest, 25 and 75 W, by averaging three cycles.
Statistics
Values are presented as mean+ SD. Independent samples t-tests
were used to compare the MI and control group at each stage.
Paired samples t-tests were used to compare measurements in
supine and upright position at rest, and a general linear model for
repeated measurements, with exercise intensity (25, 50, and
75 W) as within-subjects and MI-/control group as between-subjects
factors, was used to evaluate the change during exercise (Green-
house–Geisser). The trend during increasing exercise intensity in
each group was compared by testing for a signiﬁcant linear effect
in the intensity–group interaction in within-subjects contrasts. Iso-
volumetric relaxation time, ET, and deceleration time (DT) were
compared using paired samples t-test with post hoc Bonferroni
correction of P-values (n ¼ 2). Differences were considered signiﬁ-
cant for P-values less than 0.05. Analyses were performed using
SPSS 13.0 (SPSS Inc., Chicago, IL, USA).
Results
There were no signiﬁcant differences in demographics
between the two groups (Table 1). Of the MI patients, 16
were successfully treated with reperfusion in the acute
phase, 15 with percutaneous coronary intervention (PCI)
and one with thrombolysis. The median time between
Table 1 Demographics, drug therapy, and basic
echocardiographic characteristics
Infarction
(n ¼ 18)
Controls
(n ¼ 18)
P-value
Demographics
Age (years) 59+9 63+11 0.246
Male/women 14/4 13/5
BMI (kg/m2) 25+3 24+3 0.712
BSA (m2) 1.9+0.2 1.9+0.1 0.788
Diabetes 1 0
Hypertension 1 0
Systolic BP rest 131+16 128+9 0.583
Diastolic BP rest 82+6 82+8 0.933
Drug therapy
Beta-blocker 18 (100%) 0
ACE/ATII 4 (22%) 0
Diuretics 2 (11%) 0
Echocardiography, rest
EF (%) 46+7 53+8 0.005
WMSI 1.2+0.2
EDV (mL) 130+31 138+41 0.504
EDVi (mL/m2) 68+12 73+16 0.288
LA (cm2) 21+3 21+6 0.977
LAi (cm2/m2) 11+2 11+2 0.931
IVRT (ms) 85+15 87+14 0.680
Values are mean+ SD.
ACE, angiotensin converting enzyme inhibitor; ATII, angiotensin II
receptor blocker; BMI, body mass index; BSA, body surface area; EDV,
end-diastolic volume; EDVi, EDV indexed to BSA; EF, ejection fraction;
IVRT, isovolumetric relaxation time; LA, left atrial area; Lai, LA area
indexed to BSA; WMSI, wall motion score index.
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infarction and examination was 6 months [range 4–9 months
(one patient 10 years)]. At the time of the study, ﬁve
patients had signiﬁcant stenoses (.50%) in one of the non-
culprit major epicardial arteries, found at the time of the
initial angiography, and still untreated by PCI. All patients
in the MI group were on beta-blockers. EF was lower in the
MI group than in the control group (P ¼ 0.005), while left
atrial area was similar (Table 1). Heart rate (HR) increased
signiﬁcantly from supine to sitting, with a further increase
at each stage for both groups, with no differences
between the groups (Table 2).
Diastole during exercise
E0 showed no difference between the two groups at rest,
while E was higher in the MI group in supine (P , 0.04),
but not upright position at rest. E0 did not increase during
exercise in the MI group, in opposite to the control group,
where E0 increased signiﬁcantly with increasing intensity
(P ¼ 0.029 between groups) (Figure 1). Accordingly, E0 was
signiﬁcantly different between the two groups at 75 W
(P ¼ 0.003). E increased during exercise within both
groups, with higher values in the MI group at 25, 50, and
75 W (0.047 , P, 0.057 for all). Consequently, E/E0
increased during exercise in the MI group (P ¼ 0.022
between groups), and E/E0 was higher in the MI group than
in the control group at 50 and 75 W (P ¼ 0.03 and P ¼
0.004, respectively). A0 increased with increasing intensity
in both groups (P, 0.001). The E/A ratio did not change
between stages, nor were there any differences between
the groups. DT decreased during exercise in both groups,
with a signiﬁcantly lower value in the MI group compared
with the control group at 25 W (P ¼ 0.016). Isovolumetric
relaxation time decreased from rest to 25 W and further
during exercise in both groups. During exercise EDV tended
to increase in the MI group, and decrease in the control
group (P, 0.01 for difference in trends).
Systole during exercise
S0 increased with increasing exercise intensity for both
groups (P, 0.001), and was lower in the MI group than in
the control group at all stages (Figure 1). The absolute
value of peak systolic strain rate increased signiﬁcantly
Table 2 Exercise echocardiography
Supine Sitting 25 W 50 W 75 W
Diastolic function
E (cm/s)
Infarction 58+9† 43+12* 59+14 68+16† 79+19§
Control 49+12 39+7* 50+8 57+11 66+13§
A (cm/s)
Infarction 54+12 46+12* 57+17 62+16 72+17§
Control 52+16 42+15* 49+10 54+10 61+13§
E0 (cm/s)
Infarction 6.4+1.4 3.6+1.2* 6.0+1.8 6.6+2.0 6.5+1.9‡†
Control 6.8+2.4 4.4+1.3* 6.8+1.4 8.0+1.9 8.7+1.7§
E/E0
Infarction 9.4+2.9 12.7+4.0*† 10.6+4.1 11.4+5.0† 13.6+6.1‡§†
Control 8.0+2.7 9.9+3.2* 7.6+1.4 7.4+1.4 7.8+1.6
EDV (mL)
Infarction 130+31 103+29* 126+27 131+29 134+29‡
Control 138+41 106+34* 129+43 127+39 125+34
Systolic function
S0 (cm/s)
Infarction 5.6+1.1† 5.1+1.0*† 6.3+1.2† 7.2+1.7† 7.7+1.7§†
Control 6.5+1.1 5.8+0.8* 7.5+1.6 8.3+1.4 9.4+1.7§
SRs (s21)
Infarction 20.81+0.10 20.82+0.12 20.94+0.20† 21.11+0.25 21.24+0.4§
Control 20.86+0.11 20.91+0.17 21.1+0.15 21.19+0.17 21.37+0.18§
MAE (mm)
Infarction 11.2+2.2† 7.9+2.5* 10.7+2.0† 11.7+2.3† 11.9+2.7§
Control 12.6+1.9 9.3+2.0* 12.1+2.2 13.3+2.4 13.1+2.1§
eES (%)
Infarction 214+3† 211+3*† 212+3† 213+3† 213+4§†
Control 215+2 213+2* 215+3 217+3 217+2§
HR
HR (bpm)
Infarction 59+9 66+10* 75+11 86+14 99+16§
Control 58+10 64+8* 73+14 85+17 98+23§
Echo measurements during rest in supine and upright position, and during the exercise stages. Values are mean+ SD.
A, late diastolic mitral ﬂow velocity; E, early diastolic mitral ﬂow velocity; E0,early diastolic mitral annular velocity; EDV, left ventricular end-diastolic
volume; HR, heart rate; MAE, mitral annular excursion; S0, systolic mitral annular velocity, SRs, peak systolic strain rate; eES, end-systolic strain.
*P , 0.05 compared with supine position, †P , 0.05 compared with same stage in controls, ‡signiﬁcant difference between groups for trend during exercise
(P , 0.05), §signiﬁcant increase during exercise (P , 0.01).
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with increasing intensity in both groups (P , 0.001). In con-
trast to S0, the difference between the groups was signiﬁ-
cant only at 25 W (P ¼ 0.043). Mitral annular excursion
increased during exercise in both groups (P ¼ 0.001), and
was lower in the MI group at 50 and 75 W. The absolute
value of end-systolic strain increased during exercise in
both groups (P , 0.01), but this was mostly due to the
change from 25 to 50 W, in line with the MAE data. The
control group had signiﬁcantly higher absolute value of end-
systolic strain than the MI group at all stages. ET decreased
from 25 to 75 W in both groups (Table 3).
In the MI patients there was a weak correlation between
EF at rest and the systolic reserve (difference between S0
at 75 W and S0 at rest) (r ¼ 0.43, P ¼ 0.094). Systolic
reserve was not related to wall motion score index at rest
(r ¼2 0.23, P ¼ 0.39). Diastolic reserve (E0 at 75 W and E0
at rest) was not related to neither EF nor WMSI at rest
(r ¼ 0.052, P ¼ 0.86 and r ¼ 0.10, P ¼ 0.74, respectively).
Only ﬁve patients had untreated residual signiﬁcant ste-
noses in a non-culprit coronary artery at the time of the
study. Comparing the patients with and without residual ste-
noses, there were no signiﬁcant differences neither for
S0, E0, nor E/E0. At 75 W, the S0 values were 6.8 + 1.9 vs.
7.9+1.6 (P ¼ 0.239), E0 6.4+2.7 vs. 6.5+1.6 (P ¼ 0.94),
and E/E0 16+7.7 vs. 13+5.7 (P ¼ 0.44) for the patients
with and without residual stenoses, respectively. No new
or worsening wall motion abnormalities were detected
during exercise in any of the patients. Three patients
showed improved wall motion in hypo-/akinetic segments
during exercise.
Changes from supine to upright position
From supine to upright position, E, E0, S0, MAE, EDV, and
end-diastolic strain decreased signiﬁcantly for both the MI
and the control group (Table 2, Figure 1A and B). The E/E0
ratio increased from supine to upright position in both
groups (both P , 0.02). Peak systolic strain rate and E/A
were unchanged.
Discussion
Diastolic function and left ventricular ﬁlling
pressure during exercise
As contractility increases during exercise in healthy
subjects, early diastolic relaxation rate increases as
well.14,18,19 The increase is caused by the positive
relaxation-frequency relationship (Bowditch effect),
increased recoil, and increased sympathetic tone and
levels of catecholamines, giving a lower early diastolic LV
pressure during isovolumic relaxation.20,21 This is consistent
with the increase in E0 in the control group. In the MI group
there was no increase in E0 with increasing exercise inten-
sity, thus the MI patients seem to have a blunted relaxation
reserve. E increased with increasing intensity in both
groups, partly due to increased venous return and increased
effective circulating blood volume. In addition, improved
relaxation (E0) contributed to the increase in the healthy
subjects, while an increased ﬁlling pressure was a likely
contributor in the MI patients, as E0 was unchanged from
25 to 75 W. Consequently, E/E0 increased during exercise in
the MI group, but not in the controls. An increased ﬁlling
pressure in the MI group is consistent with the increase
in EDV.
Figure 1 (A) Diastolic function during exercise. (B) Systolic func-
tion during exercise. (A) Changes in the ratio of early diastolic
mitral ﬁlling velocity to early diastolic mitral annular velocity
(E/E0) (the two upper lines) and E0 (the two lower lines) between
the stages in patients with myocardial infarction and controls. (B)
Corresponding changes in mitral annular excursion (MAE) and
systolic mitral annular velocity (S0). *P, 0.05 compared to supine
position, †P , 0.05 compared to same stage in controls, ‡signiﬁcant
difference between groups for trend during exercise (P , 0.05),
§signiﬁcant increase during exercise (P, 0.01). Markers indicate
mean and 1 SD.
Table 3 Systolic and diastolic time intervals at rest and during
exercise
Sitting 25 W 75 W
ET (ms)
Infarction 326+24 328+44 282+57*
Control 304+45 322+22 277+31*
IVRT (ms)
Infarction 118+22 83+24* 60+18*
Control 105+18 75+13* 54+12*
DT (ms)
Infarction 240+56 175+46*† 148+66
Control 254+44 218+53* 161+48*
Values are mean+ SD.
*P , 0.05 compared with previous stage, †P, 0.05 compared with
same stage in controls.
DT, deceleration time of the early diastolic mitral velocity; ET, ejection
time of the systole; IVRT, isovolumteric relaxation time.
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Previous invasive studies of upright exercise have shown
moderately increased or unchanged LV end-diastolic
pressure in normal subjects,22 and increased LV ﬁlling
pressure in patients with coronary artery disease.23 Studies
using the E/E0 ratio have also found an increased ratio
during exercise, although these studies were done in
supine position on patients with various kinds of heart
disease.10,11
Isovolumetric relaxation time and DT decreased during
exercise in both groups. As E0 increased in the control
group only, we suggest that the change in IVRT and DT was
due to a more rapid relaxation in the controls, and an
increased ﬁlling pressure in the patients.
Systolic function
As expected, systolic function was reduced both at rest and
during exercise in the MI patients. However, indices of LV
contractility (S0 and SRs) increased in both groups, likely
due to increased sympathetic tone and the force-frequency
relationship.24 Reduced afterload during exercise may
also have contributed.25 The increased EDV and ﬁlling
pressure-indices in the MI group suggest that this contractile
reserve was partly a Frank-Starling effect. The lack of
change in EDV or E/E0 in the control group suggests that
the Frank–Starling mechanism is not used by healthy individ-
uals, at least during moderate-intensity exercise.14,26
Although there was no difference in systolic reserve
during exercise between the two groups, the weak relation-
ship (trend) between EF at rest and the systolic reserve in
the MI group suggests that this might be due to small infarc-
tions in the included patients. As only 3 of 18 MI patients
showed improvement in wall motion score at peak exercise,
we were not able to determine the contribution of stunned
or hibernated myocardium to the measured systolic reserve
during exercise.
Changes from supine to upright position
In accordance with previous ﬁndings14,27 we found evidence
of a decreased venous return and LV ﬁlling (EDV and E), a
decreased stroke volume (MAE, strain, and S0), and a com-
pensatory increase in HR during the transition from supine
to upright position. E0 decreased as well, suggesting that
it is preload-dependent in an acute setting.14 Invasive
studies on normal subjects and patients with coronary
artery disease conclude that LV ﬁlling pressure is similar or
lower in the upright than in the supine position.22,23 Thus,
the observation that E/E0 increased from supine to upright
position and then tended to decreased to 25 W conﬁrms
previous studies,28,29 and identiﬁes a limitation of E/E0 as
a marker of LV ﬁlling pressure. The E/E0 ratio has only
been validated in the supine or semi-supine position.9,11,30
Possible mechanisms
The ﬁndings in the present study might be explained by an
ability of the remaining viable myocardium to compensate
for the loss of contractile force, but not the loss of actively
relaxing and recoiling tissue. Furthermore, a reduced stroke
volume (MAE) in the MI patients probably reduced the
recoiling forces and thereby E0. Alternatively, our ﬁndings
could be caused by general rather than regional myocardial
impairment, possibly linked to the atherosclerotic process.
This is supported by a previous study where no relation
was observed between the E/E0 ratio and infarct size.6
Related to this, pre-infarction hypertension reduces the
regain of diastolic function after an infarction.31,32 Better
endothelial function in the control group, and thus lower
afterload, may also explain some of the differences
between the groups. The normal left atrial area in the MI
group indicates that LV ﬁlling pressure was not chronically
elevated.
Tissue edema secondary to acute reperfusion can affect
both systolic and diastolic function, but disappears earlier
than 3 months, which was the lower time limit for inclusion.
Previous studies have shown that increased ventricular and
arterial stiffness leads to increased energy demand at
higher stroke volumes, impaired relaxation, and reduced
diastolic reserve during exercise.33,34 LV and arterial
stiffness was not assessed in the present study, but was
probably higher in the MI group.
Ischaemia could also have caused the differences in the
present study, but the study was not powered to study this.
Clinical implications
The present study demonstrates that moderate-intensity
exercise echocardiography is feasible, and gives additional
information about LV diastolic function in patients with
relatively small MIs. It remains to be determined if this
information can give incremental prognostic or diagnostic
power compared with diastolic function and estimates of
LV ﬁlling pressure obtained at rest.4,6,35
Limitations
Angiotensin-converting enzyme-inhibitors, angiotensin
II-antagonists, and diuretics reduce both pre- and afterload,
and would be expected to normalize ﬁndings in the MI
group. Thus, it is unlikely that our ﬁndings were due to
these drugs. The effect of beta-blockers on LV relaxation is
not straightforward to predict.36,37 Maximum work capacity
or HR were not measured, so we could not calculate the
individual relative exercise intensity. We chose to use
ﬁxed workloads, as this is more attractive in clinical prac-
tice. The similar HRs in MI patients and controls probably
reﬂect a tendency to underestimate the needed beta-
blocker dose. The low signal-to-noise ratio in strain rate-
measurements can probably explain why strain, but not
SR, was signiﬁcantly different between the two groups.
Conclusion
Despite reduced systolic function at rest, patients with
small prior MIs were able to increase their systolic annular
velocities during exercise, probably due to utilization of
the Frank–Starling mechanism. In contrast, the early dias-
tolic annular velocities leveled off, and the estimate of
ﬁlling pressure (E/E0) increased during exercise. Thus, we
conclude that upright exercise echocardiography is feasible
and unmasks diastolic dysfunction not seen at rest in this
population. Future studies should evaluate the prognostic
signiﬁcance of this ﬁnding.
Conﬂict of interest: B.H.A. and A.S. have received lecture fees
from GE Vingmed.
Diastolic reserve after myocardial infarction 507
Funding
L.A.R. and B.H.A. were recipients of grants from the
Research Council of Norway, Oslo, Norway.
References
1. Raya TE, Gay RG, Lancaster L, Aguirre M, Moffett C, Goldman S. Serial
changes in left ventricular relaxation and chamber stiffness after large
myocardial infarction in rats. Circulation 1988;77:1424–31.
2. Alam M, Wardell J, Andersson E, Samad BA, Nordlander R. Effects of ﬁrst
myocardial infarction on left ventricular systolic and diastolic function
with the use of mitral annular velocity determined by pulsed wave
doppler tissue imaging. J Am Soc Echocardiogr 2000;13:343–52.
3. Naqvi TZ, Padmanabhan S, Raﬁi F, Hyuhn HK, Mirocha J. Comparison
of usefulness of left ventricular diastolic versus systolic function as a
predictor of outcome following primary percutaneous coronary angio-
plasty for acute myocardial infarction. Am J Cardiol 2006;97:160–6.
4. Hillis GS, Moller JE, Pellikka PA, Gersh BJ, Wright RS, Ommen SR et al.
Noninvasive estimation of left ventricular ﬁlling pressure by E/e’ is a
powerful predictor of survival after acute myocardial infarction. J Am
Coll Cardiol 2004;43:360–7.
5. Skaluba SJ, Litwin SE. Mechanisms of exercise intolerance: insights from
tissue Doppler imaging. Circulation 2004;109:972–7.
6. Hillis GS, Ujino K, Mulvagh SL, Hagen ME, Oh JK. Echocardiographic
indices of increased left ventricular ﬁlling pressure and dilation after
acute myocardial infarction. J Am Soc Echocardiogr 2006;19:450–6.
7. Rodriguez L, Garcia M, Ares M, Grifﬁn BP, Nakatani S, Thomas JD. Assess-
ment of mitral annular dynamics during diastole by Doppler tissue
imaging: comparison with mitral Doppler inﬂow in subjects without
heart disease and in patients with left ventricular hypertrophy. Am
Heart J 1996;131:982–7.
8. Nagueh SF, Middleton KJ, Kopelen HA, Zoghbi WA, Quinones MA. Doppler
tissue imaging: a noninvasive technique for evaluation of left ventricular
relaxation and estimation of ﬁlling pressures. J Am Coll Cardiol 1997;30:
1527–33.
9. Ommen SR, Nishimura RA, Appleton CP, Miller FA, Oh JK, Redﬁeld MM
et al. Clinical utility of Doppler echocardiography and tissue Doppler
imaging in the estimation of left ventricular ﬁlling pressures: a com-
parative simultaneous Doppler-catheterization study. Circulation 2000;
102:1788–94.
10. Ha JW, Oh JK, Pellikka PA, Ommen SR, Stussy VL, Bailey KR et al. Diastolic
stress echocardiography: a novel noninvasive diagnostic test for diastolic
dysfunction using supine bicycle exercise Doppler echocardiography.
J Am Soc Echocardiogr 2005;18:63–8.
11. Burgess MI, Jenkins C, Sharman JE, Marwick TH. Diastolic stress echocar-
diography: hemodynamic validation and clinical signiﬁcance of esti-
mation of ventricular ﬁlling pressure with exercise. J Am Coll Cardiol
2006;47:1891–900.
12. Rowland T, Heffernan K, Jae SY, Echols G, Fernhall B. Tissue Doppler
assessment of ventricular function during cycling in 7- to 12-yr-old
boys. Med Sci Sports Exerc 2006;38:1216–22.
13. Alam M, Wardell J, Andersson E, Samad BA, Nordlander R. Effects of ﬁrst
myocardial infarction on left ventricular systolic and diastolic function
with the use of mitral annular velocity determined by pulsed wave
doppler tissue imaging. J Am Soc Echocardiogr 2000;13:343–52.
14. Stoylen A, Wisloff U, Slordahl S. Left ventricular mechanics during
exercise: a Doppler and tissue Doppler study. Eur J Echocardiogr 2003;
4:286–91.
15. Lele SS, Macfarlane D, Morrison S, Thomson H, Khafagi F, Frenneaux M.
Determinants of exercise capacity in patients with coronary artery
disease and mild to moderate systolic dysfunction. Role of heart rate
and diastolic ﬁlling abnormalities. Eur Heart J 1996;17:204–12.
16. Ingul CB, Torp H, Aase SA, Berg S, Stoylen A, Slordahl SA. Automated
analysis of strain rate and strain: feasibility and clinical implications.
J Am Soc Echocardiogr 2005;18:411–8.
17. Nagueh SF, Mikati I, Kopelen HA, Middleton KJ, Quinones MA, Zoghbi WA.
Doppler estimation of left ventricular ﬁlling pressure in sinus
tachycardia. A new application of tissue doppler imaging. Circulation
1998;98:1644–50.
18. D’Andrea A, Caso P, Galderisi M, Di MD, Cicala S, D’Andrea L et al. Assess-
ment of myocardial response to physical exercise in endurance competi-
tive athletes by pulsed doppler tissue imaging. Am J Cardiol 2001;87:
1226–30.
19. Nonogi H, Hess OM, Ritter M, Krayenbuehl HP. Diastolic properties of the
normal left ventricle during supine exercise. Br Heart J 1988;60:30–8.
20. Rademakers FE, Buchalter MB, Rogers WJ, Zerhouni EA, Weisfeldt ML,
Weiss JL et al. Dissociation between left ventricular untwisting and
ﬁlling. Accentuation by catecholamines. Circulation 1992;85:1572–81.
21. Cheng CP, Igarashi Y, Little WC. Mechanism of augmented rate of left
ventricular ﬁlling during exercise. Circ Res 1992;70:9–19.
22. Thadani U, Parker JO. Hemodynamics at rest and during supine and
sitting bicycle exercise in normal subjects. Am J Cardiol 1978;41:52–9.
23. Thadani U, West RO, Mathew TM, Parker JO. Hemodynamics at rest and
during supine and sitting bicycle exercise in patients with coronary
artery disease. Am J Cardiol 1977;39:776–83.
24. Weidemann F, Jamal F, Sutherland GR, Claus P, Kowalski M, Hatle L et al.
Myocardial function deﬁned by strain rate and strain during alterations in
inotropic states and heart rate. Am J Physiol Heart Circ Physiol 2002;
283:H792–H799.
25. Govind SC, Brodin LA, Nowak J, Ramesh SS, Saha SK. Acute adminis-
tration of a single dose of valsartan improves left ventricular functions:
a pilot study to assess the role of tissue velocity echocardiography in
patients with systemic arterial hypertension in the TVE-valsartan study
I. Clin Physiol Funct Imaging 2006;26:351–6.
26. Tomai F, Ciavolella M, Crea F, Gaspardone A, Versaci F, Giannitti C et al.
Left ventricular volumes during exercise in normal subjects and patients
with dilated cardiomyopathy assessed by ﬁrst-pass radionuclide angio-
graphy. Am J Cardiol 1993;72:1167–71.
27. Poliner LR, Dehmer GJ, Lewis SE, Parkey RW, Blomqvist CG, Willerson JT.
Left ventricular performance in normal subjects: a comparison of the
responses to exercise in the upright and supine positions. Circulation
1980;62:528–34.
28. Rowland T, Heffernan K, Jae SY, Echols G, Fernhall B. Tissue Doppler
assessment of ventricular function during cycling in 7- to 12-yr-old
boys. Med Sci Sports Exerc 2006;38:1216–22.
29. Stoylen A, Wisloff U, Slordahl S. Left ventricular mechanics during
exercise: a Doppler and tissue Doppler study. Eur J Echocardiogr 2003;
4:286–91.
30. Nagueh SF, Middleton KJ, Kopelen HA, Zoghbi WA, Quinones MA. Doppler
tissue imaging: a noninvasive technique for evaluation of left ventricular
relaxation and estimation of ﬁlling pressures. J Am Coll Cardiol 1997;30:
1527–33.
31. Parodi G, Carrabba N, Santoro GM, Memisha G, Valenti R, Buonamici P
et al. Heart failure and left ventricular remodeling after reperfused
acute myocardial infarction in patients with hypertension. Hypertension
2006;47:706–10.
32. Andersen NH, Karlsen FM, Gerdes JC, Kaltoft A, Bottcher M, Sloth E et al.
Diastolic dysfunction after an acute myocardial infarction in patients
with antecedent hypertension. 2007.
33. Kawaguchi M, Hay I, Fetics B, Kass DA. Combined ventricular systolic
and arterial stiffening in patients with heart failure and preserved ejec-
tion fraction: implications for systolic and diastolic reserve limitations.
Circulation 2003;107:714–20.
34. Leite-Moreira AF, Correia-Pinto J, Gillebert TC. Afterload induced
changes in myocardial relaxation: a mechanism for diastolic dysfunction.
Cardiovasc Res 1999;43:344–53.
35. Naqvi TZ, Padmanabhan S, Raﬁi F, Hyuhn HK, Mirocha J. Comparison of
usefulness of left ventricular diastolic versus systolic function as a predic-
tor of outcome following primary percutaneous coronary angioplasty for
acute myocardial infarction. Am J Cardiol 2006;97:160–6.
36. Cheng CP, Igarashi Y, Little WC. Mechanism of augmented rate of left
ventricular ﬁlling during exercise. Circ Res 1992;70:9–19.
37. Poulsen SH, Jensen SE, Egstrup K. Improvement of exercise capacity
and left ventricular diastolic function with metoprolol XL after acute
myocardial infarction. Am Heart J 2000;140:E6–E11.
L.A. Rustad et al.508

Paper II
EU RO PEAN
SOCIETY O F
CARDIOLOGY ®Original scientific paper
One year of high-intensity interval training
improves exercise capacity, but not left
ventricular function in stable heart
transplant recipients: A randomised
controlled trial
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Abstract
Background: Heart transplant recipients have lower exercise capacity and impaired cardiac function compared with
the normal population. High-intensity interval training (HIIT) improves exercise capacity and cardiac function in patients
with heart failure and hypertension, but the effect on cardiac function in stable heart transplant recipients is not known.
Thus, we investigated whether HIIT improved cardiac function and exercise capacity in stable heart transplant recipients
by use of comprehensive rest- and exercise-echocardiography and cardiopulmonary exercise testing.
Design and methods: Fifty-two clinically stable heart transplant recipients were randomised either to HIIT (4 4min-
utes at 85–95% of peak heart rate three times per week for eight weeks) or to control. Three such eight-week periods
were distributed throughout one year. Echocardiography (rest and submaximal exercise) and cardiopulmonary exercise
testing were performed at baseline and follow-up.
Results: One year of HIIT increased VO2peak from 27.7 5.5 at baseline to 30.9 5.0ml/kg/min at follow-up, while the
control group remained unchanged (28.5 7.0 vs. 28.0 6.7ml/kg per min, p< 0.001 for difference between the groups).
Systolic and diastolic left ventricular functions at rest and during exercise were generally unchanged by HIIT.
Conclusions: Whereas HIIT is feasible in heart transplant recipients and effectively improves exercise capacity, it does
not alter cardiac systolic and diastolic function significantly. Thus, the observed augmentation in exercise capacity is best
explained by extra-cardiac adaptive mechanisms.
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Introduction
Heart transplant (HTx) recipients are exposed to vari-
ous risk factors for cardiovascular disease and may
suﬀer from severe complications over time, for
example cardiac allograft vasculopathy (CAV) and
hypertension.1 Even though exercise capacity improves
after HTx, it still remains subnormal compared with
healthy individuals.2 The underlying mechanisms for
the reduced exercise capacity are not completely under-
stood, but it is probably due to a combination of cen-
tral and peripheral physiological abnormalities.2,3 Both
chronotropic incompetence due to denervation as well
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as reduced stroke volume with reduced cardiac output
(CO) has been proposed as an explanation for the
reduced exercise capacity, but peripheral factors such
as reduced muscle strength, reduced oxidative capacity,
reduced capillary density and endothelial dysfunction2,3
also contribute.
High-intensity interval training (HIIT) has demon-
strated superior eﬀects on exercise capacity and cardiac
function when compared with moderate intensity exer-
cise in patients with heart failure4 and hypertension.5
Several randomised-controlled-trials on HTx recipients
have shown a positive eﬀect on exercise capacity after
HTx,6–9 but the eﬀect is modest and the mechanisms of
eﬀect are unclear. Only one study has involved exercise
training with high intensity9 and few have investigated
the cardiac eﬀects of the exercise-intervention in HTx
recipients by echocardiography.8 None have investi-
gated how exercise training inﬂuences cardiac systolic
and diastolic function by comprehensive echocardiog-
raphy techniques utilising tissue Doppler measurements
and regional myocardial deformation analysis. By
echocardiography it is possible to quantify changes in
myocardial function both at rest and during exercise.
Tissue Doppler imaging (TDI) enables quantiﬁcation of
both systolic and diastolic myocardial function on a
beat-to-beat basis,10 while 2D speckle tracking enables
regional deformation (e.g. strain) to be quantiﬁed.11
Thus, we hypothesised that a well organised HIIT
will improve exercise capacity and cardiac function,
measured by CPET and echocardiography at rest and
during exercise in HTx recipients.
Methods
Study population and randomisation
We prospectively recruited 57 clinically stable recipients
during their annual follow-up between 2009 and 2010
(Figure 1; ﬂow chart). The inclusion criteria were
assessment 1–8 years after HTx, optimal medical treat-
ment, stable clinical condition, ability to perform max-
imal exercise testing and willingness to fulﬁl one year of
exercise training. Exclusion criteria were heart failure,
clinical signs of rejection, atrial ﬁbrillation, need for
revascularisation or other intervention. Of the initially
57 recipients, 52 were eligible for randomisation
(Figure 1). Participants were randomly assigned in a
1:1 ratio to either HIIT (exercise group (EG)) or con-
trol group (CG) stratiﬁed by time after heart transplant
surgery (1–2 years after HTx and 3–8 years after HTx).
Consecutively numbered, sealed envelopes were pro-
vided by an independent statistician before inclusion
started.
All recipients were treated according to our
immunosuppressive protocol (Table 1), and all
recipients had bi-caval right atrial anastomosis. All par-
ticipants were >18 years of age, and all gave written
informed consent. The study was approved by
the Regional Ethics Committee in Norway, and con-
ducted according to the declaration of Helsinki.
(ClinicalTrial.gov Identiﬁer: NCT 01091194.)
Exercise training intervention
Recipients randomised to HIIT met for supervised
training by a local physiotherapist. The intervention
was divided into three eight-week periods of exercise
with three sessions every week. The last eight-week
period was ﬁnished 1–2 weeks before follow-up. All
training consisted of walking or running uphill on a
treadmill, with a 10-minute warm-up and 4 4-
minute intervals at 85–95% of peak heart rate
(HRpeak), separated by three-minute active pauses, cor-
responding to Borg scale 11–13. Subjects in the EG had
a heart rate (HR) monitor (Polar Electro, Kempele,
Finland) to obtain the assigned exercise intensity.
Speed and inclination of the treadmill were adjusted
continually to ensure that every training session was
carried out at the assigned HR throughout the training
period. Subjects in the EG were encouraged to exercise
on their own between the eight-week periods. The CG
was requested to continue exercise as before inclusion.
Cardiopulmonary exercise testing
The maximal exercise capacity was tested using a mod-
iﬁed treadmill walking test following the European
Society of Cardiology’s recommendations for CPET
in chronic heart failure patients.12 The treadmill
protocol was carried out as previously described.13 A
Borg score >18 and/or respiratory exchange ratio
(RER) 1.05 were used as criteria for an adequate
maximal exercise test. Predicted values were based on
the American College of Sports Medicine 2009
guidelines.14
Echocardiography
Echocardiography was performed with GE Vivid 7 or
E9 with a phased array sector transducer (GE Vingmed
Ultrasound, Horten, Norway). The echocardiographic
data were stored digitally and analysed oﬀ-line in dedi-
cated software (EchoPAC, GE Vingmed Ultrasound).
Two-dimensional grey-scale echocardiographic record-
ings and additional colour tissue Doppler imaging
(cTDI) of standard apical projections (four-chamber,
two-chamber and long axis) comprising three consecu-
tive heart cycles each were obtained according to rec-
ommendations.15 Blood ﬂow velocities in the left
ventricular (LV) outﬂow tract and mitral inﬂow were
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obtained from the apical position using pulsed wave
Doppler with the sample volume at the aortic annulus
and tip of mitral leaﬂets, respectively.
The average of at least three cardiac cycles was used
in analysis of Doppler recordings. LV early (E) and late
(A) mitral inﬂow velocity, deceleration time of the
E-wave (DT) and isovolumic relaxation time (IVRT)
were measured from the pulsed wave Doppler signal.
LV mitral annular velocities in systole (LVs0), early
(LVe0) and late diastole (LVa0) were measured in the
septal, lateral, anterior and posterior mitral annular
regions by cTDI and averaged. LV systolic mitral annu-
lar displacement (distance) was calculated by integra-
tion of tissue Doppler velocity signal (distance per time)
at the same four regions, and averaged. The ratio of
early diastolic mitral ﬂow velocity (E) to early diastolic
mitral annular velocity (LVe0) was calculated. The E/e0
reﬂects left ventricular ﬁlling pressure,16 and has also
been validated in HTx recipients.17 Right ventricular
(RV) systolic and early diastolic annular velocities
(RVs0 and RVe0), as well as RV displacement, were
measured in the lateral tricuspid annular region in the
apical four-chamber view by cTDI. LV peak-systolic
longitudinal strain was measured using speckle-track-
ing echocardiography (2D strain method) in an 18-seg-
ment model converted to a 16-segment model by
exclusion of the apical cap.15 LV global longitudinal
strain was obtained by averaging the peak systolic
TOTAL POPULATION
1-8 years after HTx:
n=192
106 assessed for eligibility
86 not asked due to:
-maximum of two inclusions weekly
-exclusion criteria
49 (46%) declined participation due to:
-work or geographical matters (n=18)
-physical disabilities (n=14)
-other excercise programs (n=6)
-other reasons (n=11)
57 (54%) agreed to participate
Lost before randomisation (n=5)
-exclusion due to logistics (n=4)
-withdrawn consent (n=1)
Eligible for randomisation
n=52
High intensity
interval training
n=26, 8 women
Lost to follow-up (n=2)
-cholecystitis (1)
-depression (1)
Excluded (n=2)
-missing baseline VO2 peak test (1)
-myocardial infarction (1)
Analysed
n=24, 8 women
Analysed
n=24, 7 women
Control group
n=26, 7 women
Figure 1. Patient flow of the study population.
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shortening in each of the 16 segments. A global average
was not calculated if >8 of 16 segments were excluded
due to poor tracking (n¼ 2 in EG and n¼ 4 in CG). LV
ejection fraction (EF) and LV volumes were measured
by the modiﬁed Simpson’s method using the four- and
two-chamber views. Stroke volume (SV) was calculated
from pulsed Doppler ﬂow measurement in LV outﬂow
tract assuming a circular aortic annulus, and cardiac
output (CO) was obtained by multiplying HR by SV.
Exercise echocardiography
Exercise echocardiography was performed on a bicycle
ergometer in the semi-supine position (Ergoline,
Germany). Patients pedalled at constant frequency
(50–65 rounds per minute), beginning at a workload
of 25 watt (W), with an increment of 25W every
2min. Images were obtained at rest in the semi-supine
position and during bicycling at workloads of 50W,
100W and at submaximal load deﬁned by muscular
fatigue which usually appeared at 1–2min/25W before
peak termination of the test. Echocardiographic ima-
ging of the apical four- and two-chamber views with
tissue Doppler overlay (frame rate 100–160 frames/s)
and transmitral pulsed wave Doppler ﬂow were
obtained at each stage immediately after increments
in load. Blood pressure and ECG were recorded at
each workload. The highest load each individual man-
aged (100W or above) was used as the highest submax-
imal level in the analysis.
Exercise echocardiography was performed in
44 recipients at baseline. Four examinations were not
Table 1. Patient characteristics at baseline
Variable EG (n¼ 24) CG (n¼ 24) p-value
demographics
Recipient age, years 56 (20–72) 58 (19–71) 0.445
Recipient male gender, % 67 71 1.000
Graft ischaemic time, minutes 211 (50–291) 184 (44–301) 0.734
Years since HTx 5 (1–8) 4 (1–7) 0.505
BMI, kg/m2 27.2 5 26.3 4 0.481
Primary diagnosis, % (n)
Cardiomyopathy 58 (14) 50 (12) 0.934
Ischemic heart disease 29 (7) 29 (7)
Congenital heart disease 4 (1) 8 (2)
Other 8 (2) 13 (3)
Prior rejections, % (n)
2Ra 25 (6) 4 (1) 0.087
AMR-1a 4 (1) 4 (1)
2R and AMR-1a 0 8 (2)
Medications, %
Cyclosporine/tacrolimus/everolimus 92/8/13 80/13/21 ns
Mycophenolate mofetil/azathioprine 92/0 96/4 ns
Corticosteroids 96 88 0.609
Statin 100 100 –
Beta blocker 17 25 0.724
Calcium-channel blocker 17 33 0.559
ARB/ACE-inhibitor 29 42 0.547
Biochemical data
Haemoglobin, g/dl 13.9 1.3 13.9 1.2 1.000
eGFR, ml/min/1.73m2 60 (34–60) 60 (41–60) 0.025
NT-proBNP, pmol/L 35.0 (2.9–182.0) 29.5 (5.1–159.0) 0.831
Values are expressed as mean standard deviation, median (range) or as percentage where appropriate; 2R: moderate rejection;
ACE: angiotensin-converting enzyme; AMR-1: antibody-mediated rejection; ARB: angiotensin II receptor antagonist; BMI: body
mass index; CG: control group; EG: exercise group; eGFR: estimated glomerular filtration rate; HTx: heart transplant;
NT-proBNP: N-terminal prohormone of brain natriuretic peptide; aThe International Society for Heart and Lung
Transplantation (ISHLT) grading system for heart rejections.19
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performed, two due to logistics and two due to poor
image quality at rest. At follow-up, exercise echocardi-
ography was performed in 39 recipients; nine examin-
ations were not performed, one due to logistics, four
due to missing examination at baseline and four due to
poor image quality during baseline exercise echocardi-
ography. Examinations with angle-deviation >20 in
the tissue Doppler images or reduced image quality
during exercise (lung shadow) were excluded from ana-
lysis. Thus, 29 recipients were included in the analyses
of exercise echocardiography, 15 in the EG and
14 in the CG.
From the exercise echocardiography test we mea-
sured mitral ﬂow, LVs0, LVe0 and displacement in the
four mitral annular regions at rest, 50W, 100W and at
submaximal level.
Coronary angiography and endomyocardial biopsies
All but two HTx recipients underwent coronary angi-
ography at both time-points to evaluate for cardiac
allograft vasculopathy. We classiﬁed vasculopathy as
follows: a) severe vasculopathy: signiﬁcant stenosis,
i.e. 50% of lumen diameter in 1 major epicardial
graft vessel(s) and/or >70% in 2 distal branches; b)
moderate vasculopathy: non-signiﬁcant stenosis, i.e.
33–50% of lumen diameter in 1 major epicardial
graft vessel(s) and/or >70% in one distal branch; c)
mild vasculopathy: luminal irregulations, i.e. stenosis
<33% of lumen diameter in 1 major epicardial graft
vessel(s). All angiograms were reviewed by experienced
invasive cardiologists, and compared with the previous
years angiograms to detect the presence of luminal irre-
gularities or obstructions. Endomyocardial biopsies
were performed using standard procedures in all HTx
recipients on their ﬁrst (n¼ 9) or second (n¼ 5) annual
medical follow-up visit and in three out of seven recipi-
ents on their third annual visit at baseline. Regular
blood screening and blood pressure measurements
were performed.
All echocardiographic and angiographic ana-
lyses were performed blinded to recipients’ group
assignment.
Statistics
Continuous variables are presented as mean SD or as
median (range) where appropriate. Within-group
changes over time were assessed by paired samples
t-test or Wilcoxon non-parametric signed rank rest.
Between-group comparisons at baseline were per-
formed using two-sided independent t-test or Mann–
Whitney U test. Comparisons at follow-up were done
using analysis of covariance (ANCOVA) with the base-
line values as covariates as recommended.18 However,
between-group comparisons at follow-up of the bio-
chemical parameters were done using independent
t-test of delta values. For investigating haemodynamic
changes during exercise echocardiography, we used a
general linear model for repeated measurements
ANOVA (Greenhouse–Geisser) with exercise intensity
(rest, 50W and submaximal level) as within-subjects
factor and group as between-subjects factor, and
post-hoc Bonferroni correction was used when compar-
ing two intensity-levels. Categorical variables were
compared using the chi-square test or Fischer’s exact
test. Diﬀerences were considered signiﬁcant for p-levels
<0.05. Statistical analyses were performed using stand-
ard software (SPSS version 18.0, SPSS Inc., Chicago,
Illinois, USA).
Primary outcome was VO2peak and secondary out-
comes were left and right ventricular systolic and dia-
stolic function measured with echocardiography. The
study was powered to detect a diﬀerence in VO2peak
of 4ml/kg/min after exercise-intervention. With an
alpha of 5% and 80% power, 14 participates were
needed in each group. In order to compensate for drop-
outs and have greater power for analysis of secondary
end-points, we included in total 52 HTx recipients.
Results
HTx recipients and donor characteristics at baseline
After lost to follow-up and exclusions, statistical ana-
lyses comprised 24 recipients in each group (Figure 1).
Baseline characteristics are given in Table 1, with no
signiﬁcant diﬀerences between the EG and the CG,
except for estimated glomerular ﬁltration rate (eGFR)
(p¼ 0.025), which was lower in the EG.
Exercise intervention
Of the 72 planned HIIT-training sessions, 69 6 ses-
sions were performed with an average intensity of
91.5 2.5% of HRpeak during the intervals. In add-
ition, the EG performed 66 20 solo training sessions
of various activities, with a mean intensity of 76 6%
of their HRpeak. In the last three months before follow-
up testing, 37.5% in the CG had exercised once or less
per week, 37.5% two to three times per week and 25%
four times or more per week, with an exercise duration
30min length and a Borg scale >14. There were no
adverse events during testing, or during the interven-
tion period in either group.
Exercise capacity
HIIT resulted in a signiﬁcant increase in VO2peak of
3.2 3.1ml/kg/min (12.7%), while VO2peak remained
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unchanged in the CG (0.4 2.4ml/kg/min, 1.1%),
resulting in a signiﬁcant diﬀerence at follow-up (Table
2). HRpeak increased by 4 bpm 8 (p¼ 0.012) in the EG
only, while HRrest was unchanged in both groups.
Echocardiographic findings at rest
Over all, no diﬀerences were found between the EG and
the CG at baseline in LV and RV systolic and diastolic
parameters at rest, while only minor diﬀerences were
found at follow-up (Table 3). There were minor
increases in LV annular displacement (p¼ 0.018), LV
E (p¼ 0.003), LV DT (p¼ 0.017) and LV E/e0
(p¼ 0.014) within the EG from baseline to follow-up.
In the CG LVs0 (p¼ 0.003) and LVa0 (p¼ 0.025)
increased from baseline to follow-up and LV E/A
(p¼ 0.013) decreased. There were no signiﬁcant diﬀer-
ences within either group in the other cardiac param-
eters measured.
Echocardiographic findings during exercise
There were no diﬀerences between baseline and follow-
up data within or between groups in peak Borg score,
maximal workload or duration of exercise. Eight recipi-
ents in the EG and seven in the CG did not achieve
more than 100W on either time-point.
At baseline-testing, all LVs0, LVe0, E and displace-
ment increased with increasing exercise intensity
from semi-supine rest to submaximal load (all p-
ANOVA<0.001 for both EG and CG) (Table 4 and
Figure 2). Since both E and LVe0 increased, E/e0 was
unchanged during exercise (p¼ 0.564 and p¼ 0.129 for
EG and CG, respectively). These exercise-induced
haemodynamic changes at baseline testing were present
at follow-up in both groups, with no signiﬁcant diﬀer-
ences between groups for any of the parameters at any
stage (Table 4 and Figure 2).
Coronary angiography, endomyocardial biopsies and
biochemistry
Five recipients in the EG had mild vasculopathy at
both time-points. In the CG eight recipients had mild
vasculopathy at baseline and seven at follow-up, two
had moderate vasculopathy at baseline, while two had
severe vasculopathy at follow-up, of whom one recipi-
ent was treatable with percutaneous coronary interven-
tion. One asymptomatic recipient in the CG had a
rejection of grade 1R19 at baseline detected by routine
myocardial biopsy, considered insigniﬁcant and not
speciﬁcally treated. No rejections were discovered at
follow-up.
No diﬀerences were found in biochemical param-
eters between groups at follow-up.
Discussion
The main ﬁndings of the present study are that HIIT is
feasible in HTx recipients and eﬀectively improves exer-
cise capacity. However, no improvements in cardiac
systolic and diastolic function of clinical importance
were measured using comprehensive echocardiographic
investigations. The observed increase in exercise capa-
city is therefore likely due to extra-cardiac adaptations.
Exercise capacity
The signiﬁcant increase in VO2peak after HIIT in HTx
recipients is in agreement with Hermann et al.9
However, they found a larger increase in VO2peak
(4.4ml/kg/min) after only one eight-week period of
HIIT, which could be due to less ﬁt patients at baseline
in their study. It is noteworthy that the relative increase
in VO2peak by 12.7% in the current study was moderate
compared with patient groups with other cardiac
diseases undergoing a similar exercise intervention
Table 2. Effects of high-intensity interval training on exercise capacity
Variable
EG (n¼ 24) CG (n¼ 24)
Between-groups
p-ANCOVABaseline Follow-up Baseline Follow-up
Exercise capacity
VO2peak, ml/kg/min 27.7 5.5 30.9 5.3** 28.5 7.0 28.0 6.7 <0.001
% of predicted VO2peak 80 20 89 18** 82 20 82 19 0.255
VO2peak, L/min 2.3 0.5 2.6 0.5** 2.3 0.6 2.3 0.5 <0.001
RER 1.07 0.06 1.08 0.04 1.06 0.05 1.07 0.05 0.336
HRpeak, bpm 159 14 163 13* 154 15 154 17 0.016
% of predicted HRpeak 93 12 96 10* 93 11 92 10 0.007
Values are expressed as mean standard deviation; CG: control group; EG: exercise group; HR: heart rate; RER: respiratory exchange ratio;
**p 0.001 and *p< 0.05 within groups using paired t-test.
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(i.e. congestive heart failure: 46%4 increase in VO2peak
(ml/kg/min), coronary artery disease: 18%,20 hyperten-
sion: 15%,5 metabolic syndrome: 35%21).
Cardiac systolic function
HIIT improved LV annular systolic displacement, both
at rest and during submaximal exercise, but there was
no signiﬁcant improvement in the end-systolic param-
eters peak systolic strain and EF at rest, which are
related to SV.22 We found no change in LVs0, which
is more closely related to LV contractility.22 Neither
RVs0 nor RV annular systolic displacement increased.
Altogether, these data support the lack of improvement
in contractile function in the EG, in both the right and
the left ventricle. This is in accordance with previous
work investigating LV systolic function after exercise
training in HTx recipients.8
Cardiac diastolic function
To our knowledge, this is the ﬁrst study to investigate
diastolic function with echocardiography after exercise
training in HTx recipients. The increase in E and E/A in
Table 3. Effects of high-intensity interval training on echocardiographic parameters of cardiac function
Variable
EG (n¼ 24) CG (n¼ 24)
Between-groups
Baseline Follow-up Baseline Follow-up p-ANCOVA
Haemodynamic parameters
HR rest, bpm 85 11 83 11 79 11 81 13 0.102
Systolic BP, mmHg 136 13 137 20 131 14 127 14 0.269
Diastolic BP, mmHg 79 11 80 10 78 10 75 10 0.087
LV CO, L/min 5.6 1.2 5.5 1.2 5.0 1.0 5.3 1.2 0.374
LV CI, L/min per m2 2.8 0.5 2.7 0.6 2.6 0.5 2.7 0.5 0.446
Dimensions
IVSd, mm 1.0 0.1 1.0 0.2 1.1 0.1 1.0 0.2 0.670
LVIDd, mm 4.8 0.5 4.9 0.5 5.0 0.5 5.0 0.4 0.814
LVPWd, mm 0.9 0.1 0.9 0.1 0.9 0.1 0.9 0.1 0.685
Systolic parameters
LV EF biplan, % 52 6 53 5 55 7 56 7 0.404
LV EDV, ml 97 20 100 24 107 25 100 24 0.101
LV ESV, ml 46 12 48 15 49 16 44 14 0.056
LVs0 mean, cm/s 5.9 1.4 5.7 1.4 5.5 1.1 6.0 1.0* 0.029
LV annular displacement, mm 9.5 1.9 10.2 2.1* 9.6 1.8 10.2 2.0 0.779
LV global peak systolic strain, % 15.7 1.8 16.1 2.4 16.3 2.3 16.3 2.0 0.600
RVs0, cm/s 7.2 1.8 7.4 2.5 6.9 2.5 7.0 2.1 0.847
RV annular displacement, mm 10.9 3.4 11.0 4.2 11.0 3.7 10.7 4.1 0.559
Diastolic parameters
LV E, cm/s 0.67 0.10 0.74 0.13* 0.69 0.13 0.68 0.14 0.017
LV A, cm/s 0.36 0.09 0.37 0.08 0.32 0.11 0.35 0.09 0.549
LV E/A 1.9 0.7 2.1 0.6 2.4 0.8 2.1 0.6* 0.036
LV DT, ms 159 21 173 30* 155 37 167 36 0.743
LV IVRT, ms 74 14 75 10 78 13 79 16 0.656
LVe0 mean, cm/s 8.1 1.7 8.1 2.0 8.1 1.7 7.7 2.0 0.439
LVa0 mean, cm/s 4.0 0.9 4.3 1.0 3.9 1.3 4.4 1.3* 0.593
LV E/e0 mean 8.6 1.8 9.7 2.9* 8.9 2.7 9.3 2.7 0.329
RV e0 , cm/s 7.1 2.2 7.1 2.2 6.3 2.3 5.7 2.2 0.099
Values are expressed as mean standard deviation; a0 : late diastolic annular velocity; BP: blood pressure; CG: control group; CI: cardiac index; CO:
cardiac output; DT: deceleration time of early diastolic mitral flow velocity; E: early diastolic mitral flow velocity; e0 : early diastolic annular velocity; E/A:
ratio early to late mitral flow velocity; EDV: end-diastolic volume; EF: ejection fraction; EG: exercise group; ESV: end-systolic volume; HR: heart rate;
IVRT: isovolumic relaxation time; IVSd: interventricular septal thickness in diastole; LV: left ventricle; LVIDd: left ventricular internal dimension in
diastole; LVPWd: left ventricular posterior wall thickness in diastole; RV: right ventricle; s0: systolic annular velocity; *p< 0.05 within groups using
paired t-test.
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the EG only is most likely due to an increase in preload,
which is normally seen after regular exercise in healthy
subjects due to exercise-induced plasma-volume expan-
sion.23 Since LVe0 and IVRT, both indexes of LV relax-
ation,16 and LV DT did not change after HIIT, the
observed increase in E/e0 was probably due to the
increased plasma volume. Elevated preload will raise
E without much inﬂuencing e0. There were no signiﬁ-
cant diﬀerences in E/e0 between groups, and neither
group had increasing E/e0-ratios with increasing exer-
cise intensity, indicating that ﬁlling pressures were
unchanged during exercise. We measured e0 from
colour tissue Doppler, which yields a slightly lower
value than by pulsed wave tissue Doppler,10 thus the
E/e0 ratios in the present study are slightly higher than
those reported elsewhere.
Also, the unchanged IVRT and RVe0 support that
HIIT did not improve diastolic relaxation. NT-proBNP
values, known to correlate with LV ﬁlling pressure and
diastolic dysfunction,24 were also similar between the
groups at baseline and at follow-up. Altogether, these
data demonstrate that HIIT did not alter LV ﬁlling and
relaxation in stable HTx recipients, neither at rest nor
during exercise.
Cardiac response to exercise training in other
patient groups
Similar interventions in patients with congestive heart
failure or hypertension have both reported signiﬁcantly
increased LV systolic contractile function and diastolic
relaxation after 12 weeks of HIIT.4,5 Whereas the heart
failure patients had reduced LV function when starting
on HIIT, the hypertensive patients had baseline cardiac
function comparable to the recipients in the present
study. This underscores the deviating cardiac response
to HIIT in HTx recipients.
Cardiac response during exercise echocardiography
A systolic and an early diastolic reserve capacity were
present in both groups at both time-points, which is in
Table 4. Left ventricular function during exercise stress echocardiography at baseline and one year follow-up in the exercise group
and control group
Variable
EG (n¼ 15) CG (n¼ 14)
Between-groups
Baseline Follow-up Baseline Follow-up p-ANCOVA
Borg score 16 2 16 1 16 1 16 1 0.455
Peak load, watt 123 24 128 27 130 24 123 23 0.080
Hemodynamics
HR rest, bpm 93 12 89 12 83 13 81 12 0.894
HR submax, bpma 134 12 132 10 132 15 132 16 0.751
Systolic BP rest, mmHg 132 15 129 20 131 14 129 10 0.953
Systolic BP submax, mmHga 196 28 192 33 204 15 195 13 0.708
Diastolic BP rest, mmHg 85 7 86 11 87 9 80 9* 0.121
Diastolic BP submax, mmHga 84 11 87 12 91 16 90 16 0.909
Systolic parameters
LVs0 rest, cm/s 6.9 1.9 6.8 1.2 5.9 1.0 6.0 0.7 0.185
LVs0 submax, cm/sa 9.7 2.0 10.1 1.5 9.0 1.5 8.8 1.9 0.112
LV displacement rest, mm 8.8 1.8 9.5 1.4 9.4 1.3 9.7 1.2 0.794
LV displacement submax, mma 11.8 1.3 12.4 1.5* 11.9 1.7 11.7 2.2 0.093
Diastolic parameters
LVe0 rest, cm/s 7.1 1.4 7.4 1.6 8.0 1.4 7.6 1.1 0.403
LVe0 submax, cm/sa 12.6 2.6 12.5 2.6 14.0 2.3 12.2 2.2* 0.137
LV E rest, m/s 0.63 0.13 0.65 0.11 0.75 0.13 0.78 0.14 0.092
LV E submax, m/sa 1.16 0.16 1.25 0.19 1.21 0.20 1.24 0.16 0.566
LV E/e0 rest 9.2 2.3 9.3 2.4 9.7 2.3 10.4 2.3 0.248
LV E/e0 submaxa 9.6 2.6 10.4 2.8 8.7 1.9 10.4 2.6* 0.270
Values are expressed as mean standard deviation; BP: blood pressure; E: early diastolic mitral flow velocity; e0: early diastolic annular velocity; HR:
heart rate from echocardiography; LV: left ventricle; s0: systolic annular velocity; *p< 0.05 within groups using paired t-test; aSubmax defined as the
highest load each individual managed (100W or above).
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agreement with ﬁndings in healthy individuals and HTx
recipients. Paulus et al.25 found a LV relaxation accel-
eration reserve during exercise, even though deﬁcient
compared with the CG, whereas Borow et al.26 found
normal contractility and contractile reserve during
dobutamine infusion, also in HTx recipients. Ha
et al.27,28 performed studies with similar exercise
echocardiography protocol as in our study, but utilised
pulsed wave tissue Doppler in the septal region.
Compared with their results at 50W, the HTx recipients
in the present study had lower septal LVs0 and LVe0
velocities than the healthy individuals, but higher
LVe0 and similar LVs0 to patients with hypertrophic
cardiomyopathy or diabetes.
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Figure 2. Left ventricle function during exercise stress echocardiography.
Markers indicate meanþ 1 standard deviation.
*p-ANCOVA <0.05 compared with same stage at baseline.
yp-ANOVA <0.001 during exercise at baseline (from rest to 50W and submax).
zp-ANOVA <0.001 during exercise at follow-up (from rest to 50W and submax).
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Why do HTx recipients respond differently
to high-intensity exercise training?
In contrast to healthy individuals, who mainly have
cardiac limitations to exercise capacity, HTx recipients
have both cardiac and peripheral vascular limitations,
which explains the reduced exercise capacity.2,3 An
important diﬀerence between a transplanted and a
non-transplanted heart is denervation, where HR
increase in HTx depends on circulating catecholamines
as opposed to the intact autonomic regulation of HR in
the normal person. Even though this improves towards
normalisation during the ﬁrst year and the recipient
reaches a near to normal HRpeak,
2 no studies have so
far shown complete re-innervation. This raises the ques-
tion of whether a normal cardiac innervation is man-
datory to improve cardiac function after HIIT.
However, this notion is somewhat contradicted by the
ﬁnding that HRpeak in the present study was only
slightly below age-predicted maximum, and that all in
the EG managed to perform exercise intervals with an
intensity of 85–95% of HRpeak.
The transplanted heart is also characteristic for
impaired cardiac function.29 Despite near to normal
EF, HTx recipients have impaired systolic cardiac func-
tion, as evidenced by reduced LVs0, strain and strain
rate29 LV diastolic function and relaxation is also
impaired at rest and during exercise25,30 and the
amount of myocardial ﬁbrosis is found to increase
during the ﬁrst 12 months.31 However, these impair-
ments do not solely explain the lack of cardiac improve-
ment after HIIT. In addition, all HTx recipients receive,
in contrast to most other patient-groups, immunosup-
pressive therapy, for example, cyclosporine and cortico-
steroids, which have several negative eﬀects such as
hypertension, dyslipidaemia, impaired endothelial func-
tion and muscle atrophy.2,32
Clinical implications and study limitations
The present study demonstrates that HIIT is applicable
and safe in HTx recipients despite the denervation, and
improves exercise capacity without altering cardiac
function signiﬁcantly. There were no signiﬁcant diﬀer-
ences in pre-transplant diagnosis, age, incidence of dia-
betes, gender or body mass index (BMI) between those
who attended and the 135 recipients who were not
asked or did not want to participate in the present
study. Thus, the results of the present study are most
likely representative for stable HTx recipients in
general.
LV systolic and diastolic function was not assessed
during maximal bicycle exercise due to low image qual-
ity, and the eﬀect of HIIT on peak LV function is there-
fore unknown.
Conclusion
HIIT is feasible in HTx recipients and improves exer-
cise capacity without signiﬁcant alterations of cardiac
systolic and diastolic function. This suggests that the
increased exercise capacity is due to extra-cardiac adap-
tations. A transplanted heart responds diﬀerently to
aerobic exercise training from a non-transplanted
heart. Further research is needed to clarify the basal
mechanisms for this observation.
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Heart transplant (HTx) recipients usually have reduced
exercise capacity with reported VO2peak levels of 50–
70% predicted value. Our hypothesis was that high-
intensity interval training (HIIT) is an applicable and
safe formof exercise in HTx recipients and that it would
markedly improve VO2peak.
Secondarily, we wanted to evaluate central and periph-
eral mechanisms behind a potential VO2peak increase.
Forty-eight clinically stable HTx recipients >18 years
old and 1–8 years after HTx underwent maximal ex-
ercise testing on a treadmill and were randomized to
either exercise group (a 1-year HIIT-program) or control
group (usual care). The mean ± SD age was 51 ± 16
years, 71% were male and time from HTx was 4.1± 2.2
years. The mean VO2peak difference between groups at
follow-up was 3.6 [2.0, 5.2] mL/kg/min (p < 0.001). The
exercise group had 89.0 ± 17.5% of predicted VO2peak
versus 82.5 ± 20.0 in the control group (p < 0.001).
There were no changes in cardiac function measured
by echocardiography. We have demonstrated that a
long-term, partly supervised and community-based
HIIT-program is an applicable, effective and safe way to
improve VO2peak, muscular exercise capacity and gen-
eral health in HTx recipients. The results indicate that
HIIT should be more frequently used among stable HTx
recipients in the future.
Key words: Aerobic exercise, chronotropic response,
heart transplantation, maximum oxygen uptake, mus-
cle strength, VO2peak
Abbreviations: % HRmax, percent of age-predicted
maximum heart rate; AT, anaerobic threshold (venti-
latory threshold); BIA, bioelectrical impedance anal-
ysis; CG, control group; CO, cardiac output; CRI,
chronotropic response index; CRP, C-reactive protein;
DXA, dual-emission X-ray absorptiometry; EG, exer-
cise group; eGFR, estimated glomerular ﬁltration rate;
Hb, hemoglobin; HF, heart failure; HIIT, high-intensity
interval training; HR, heart rate; HRmax, maximum
heart rate; HRQoL, health-related quality of life; HTx,
heart transplant; J, Joule; LV, left ventricle; LVe’,
left ventricle early diastolic mitral annular velocity;
LVEF, left ventricle ejection fraction; Nm, Newton-
meter; NT-proBNP, N-terminal prohormone of brain
natriuretic peptide; RER, respiratory exchange ratio;
RPE, rated perceived exertion; VAS scale, visual ana-
log scale; VEmax, maximum ventilation; VO2peak, peak
oxygen uptake.
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Introduction
Exercise capacity improves after a heart transplant (HTx),
but continues to be subnormal compared with healthy
individuals (1,2). Among factors considered to explain
these abnormalities are reduced cardiac output due to
chronotropic incompetence or reduced stroke volume, my-
ocardial diastolic dysfunction and peripheral abnormali-
ties (e.g. reduced muscle strength and oxidative capac-
ity, abnormal blood supply because of impaired vasodilata-
tion/capillary density) (2,3).
Several studies demonstrate a positive effect of aerobic
exercise after HTx (4–6), but almost all have used exer-
cise with moderate intensity, and the peak oxygen uptake
(VO2peak) remain below normal ranging from 50% to 70%of
predicted values (1,2). High-intensity interval training (HIIT)
has been shown to be an efﬁcient form of exercise to
improve physical capacity in patients with coronary artery
disease and heart failure (HF) (7,8). However, except for
the study by Hermann et al. (9), HTx recipients have not
been exposed to this type of exercisemainly because it has
been considered “unphysiological” due to chronotropic in-
competence. We have previously shown that the heart
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rate (HR) response is not a limiting factor in HTx recipients’
exercise capacity (10,11) and recent studies suggest that
peripheral factors, rather than the heart, may limit exercise
capacity in these patients (6). It has also been shown that
VO2peak in HTx recipients is independent of the exercise
protocol (12). Thus, we reasoned that HIIT would improve
VO2peak in HTx recipients, and result in a higher percent
of predicted VO2peak than previously shown in most stud-
ies. Secondarily, we wanted to investigate possible mech-
anisms behind a potential increase in VO2peak.
Materials and Methods
Patients and settings
We prospectively recruited 57 clinically stable HTx patients during their
annual follow-up between 2009 and 2010 (Figure 1). The inclusion crite-
ria were: age >18 years; 1–8 years after HTx; optimal medical treatment;
stable clinical condition; ability to perform maximal exercise test on a tread-
mill; willingness and ability to perform a 1-year HIIT-program; and provision
of written informed consent. Exclusion criteria were: unstable condition;
need for revascularization or other intervention; infection; physical disabil-
ity preventing participation and exercise capacity limited by other disease
or illness. All participants were treated according to our immunosuppres-
sive protocol with a calcineurin inhibitor, corticosteroids and mycophenolate
mofetil or azathioprine, as well as statins (Table 1).
Of the 57 initially recruited patients, ﬁve were excluded (Figure 1), and 52
patients underwent baseline testing and were randomized, using computer
generated randomization sequences, to either intervention group (HIIT) or
control group (usual care). There were no signiﬁcantly different baseline
characteristics between the study population and the rest of the HTx co-
hort (n = 135), not included in the study (data not shown). The study was
approved by the South-East Regional Ethics Committee in Norway (Clinical-
Trial.gov identiﬁer: NCT 01091194).
Intervention
The exercise intervention was HIIT performed on a treadmill. Each patient
was assigned to a local, cooperating physiotherapist for individual supervi-
sion of every HIIT-session. The intervention was divided into three 8-week
periods of exercise with three sessions every week. Additionally, the pa-
tients were encouraged to continue any physical activity on their own. All
participants were provided with their own HR monitor and both the su-
pervised sessions and their solo training were monitored and logged. The
HIIT-sessions consisted of 10 min warm-up, followed by four 4 min exercise
bouts at 85–95% of maximum heart rate (HRmax), interposed by 3 min ac-
tive recovery periods (Figure 2) corresponding to ∼11–13 on the Borg, 6–20
rated perceived exertion (RPE), scale. HRmax, recorded during the maximal
exercise test at baseline, was used to determine each patient’s training
zone. Speed and/or increased inclination of the treadmill were adjusted in-
dividually to reach the desired HR. No intervention was given to the control
group other than basic, general care given to all HTx patients.
Exercise testing
We used a modiﬁed test protocol from the European Society of Cardiology
(13). The treadmill test protocol was carried out as previously described
(10). Test termination criteria were respiratory exchange ratio (RER) > 1.05
and/or Borg 6–20 RPE scale > 18. Effect of exercise at submaximal levels is
presented as the difference in HR and RER between the exact same time
points of the baseline and follow-up test, corresponding to 60% and 80%
of maximal exercise at the baseline test.
Muscle strength and muscular exercise capacity
Quadriceps (extension) and hamstrings (ﬂexion) muscle strength and mus-
cular exercise capacity were tested isokinetically (Cybex 6000, Lumex Inc,
Ronkonkoma, NY, USA). The test was performed in a sitting position, test-
ing one leg at a time. Muscle strength was tested at an angular velocity
of 60◦/sec. Five repetitions were performed, with the mean peak value in
Newton meter (Nm) calculated for each patient. As a measure of muscular
exercise capacity, total work during 30 isokinetic contractions at 240◦/sec
were measured, with total work in Joule (J) calculated as the sum of all
repetitions.
Biochemistry
Regular blood screening was performed in the morning, in fasting site,
for all patients by routine laboratory methods. Platelet-poor EDTA plasma
for measurements of inﬂammatory and myocardial markers were collected
and stored as previously described (10). N-terminal prohormone of brain
natriuretic peptide (NT-proBNP) and C-reactive protein (CRP) were analyzed
as described elsewhere (14). Interleukin (IL)-6, IL-8 and IL-10 were analyzed
by enzyme immunoassays (R&D Systems, Minneapolis, MN, USA).
Health-related quality of life
Health-related quality of life (HRQoL) was measured with the generic ques-
tionnaire Short Form 36 (SF-36), version 2. The results were aggregated into
two sum-scores: Physical Component Summary (PCS) and Mental Compo-
nent Summary (MCS), reported on a standardized scale with a mean of 50
and a SD of 10, based on the 1998 US general population. Patients were
also asked to subjectively rate on a VAS scale how much participation in
this study had improved their HRQoL.
Miscellaneous
Echocardiography and bioelectrical impedance analysis were performed as
previously described (10).
Statistical analysis
Continuous data are expressed as mean ± SD or median (interquartile
range), and categorical data are presented as counts/percentages. In-group
comparisons were made using paired samples t or Wilcoxon signed rank
tests, and between-group comparisons were made using unpaired t or
Mann–Whitney U tests, as appropriate. For categorical data, v 2 or Fischer’s
exact tests were used. Correlations, univariate and multiple regression anal-
ysis (hierarchical, enter method) were used to evaluate the association be-
tween the change in VO2peak at follow-up and the change in different predic-
tors. The following potential predictors were evaluated for its effect on the
change in VO2peak: age; sex; LVEF; CO; LVe′; change in peak HR; %HRmax;
HR reserve; CRI; BMI; body fat; muscle strength; eGFR; NT-proBNP and
CRP. p-values < 0.05 (two-sided) were considered statistically signiﬁcant.
The power analysis were based on an expected change in VO2peak of 25%
in the EG, and a SD of change without intervention of 4 mL/kg/min. With
an alpha of 5% and power of 80% we would need at least 14 patients in
each group. We included a total of 52 patients in order to compensate for
dropouts and to be able to look into secondary end points.
Results
Four of the 52 initially included patients were lost to follow-
up due to their health condition or missing data (Figure 1)
leaving 48 patients eligible for further analysis. Baseline
characteristics are given in Table 1 with no signiﬁcant dif-
ferences between the exercise group (EG) and the control
group (CG).
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Figure 1: Flow chart of the study population. Exercise group (n = 24), Control group (n = 24).
Compliance with exercise
Of the 72 planned HIIT-sessions, 69 ± 6 sessions were
performed with an intensity of 91.5 ± 2.5% of HRmax. Each
exercise-bout lasted 3.9 ± 0.2 minutes (Figure 2). During
the weeks between the supervised periods, 66 ± 20 solo
training sessions of various activities were performed, with
an average HR of 76 ± 6% HRmax.
The last 3 months before follow-up testing, 37.5% in the
CG had exercised once or less per week, 37.5%—two to
three times per week and 25% four times or more per
week, with an exercise duration >30 minutes and a RPE
>14 on the Borg 6–20 scale.
Effect of HIIT on responses during maximal exercise
VO2peak increased in the EG with no signiﬁcant change in
the CG, resulting in a signiﬁcant difference of 3.6 [95%
CI 2.0, 5.2] mL/kg/min between the groups at follow-up
(Table 2, Figure 3(A)). In line with this, at follow-up VO2peak
3136 American Journal of Transplantation 2012; 12: 3134–3142
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Table 1: Baseline characteristics of the heart transplant (HTx) study population
Exercise group (EC) n = 24 Control group (CG) n = 24 t-test, p-Value EG vs. CG
Sex (% men) 67 71 1.000a
Age (years) 48 ± 17 53 ± 14 0.306
Donor age (years) 34 ± 12 38 ± 13 0.251
Ischemic time (min) 179 ± 82 159 ± 95 0.446
Time after HTx (years) 4.3 ± 2.4 3.8 ± 2.1 0.443
Years of HF prior to HTx 4.2 ± 5.0 3.8 ± 2.6 0.766
Smoking (%)
Yes/No/Exsmoker 4/63/33 0/71/29 0.760
Echocardiography
EF (%) 52.3 ± 5.7 54.8 ± 7.3 0.217
LVEDD (cm) 4.8 ± 0.5 5.0 ± 0.5 0.266
CO (L/min) 5.6 ± 1.2 5.0 ± 1.0 0.060
LVe′ (cm/s) 8.1 ± 1.7 8.1 ±1.7 0.993
Medication (%)
Ciclosporine/Tacrolimus/Everolimus 92/8/13 80/13/21 0.416/1.000/0.701a
Mycophenolate/Azatioprine 92/0 96/4 1.000/1.000a
Prednisolone 96 88 0.609a
Beta blocker 17 25 0.724a
Calcium blocker 17 33 0.559a
ARB/ACE inhibitors 33 38 0.763a
Diuretics 29 33 0.755a
Statins 100 100 –
Blood samples
Hemoglobin (g/dL) 13.9 ± 1.3 13.9 ± 1.2 0.895
eGFR (mL/min/1.73m2) 55 ± 8 59 ± 4 0.050
NT-proBNP (pmol/L) 35.0 (24) 29.5 (54) 0.551b
CRP (mg/L) 0.9 (1.3) 1.8 (3.1) 0.886b
HbA1c (%) 5.7 (0.6) 5.7 (0.6) 0.864b
Data are expressed as mean ± SD, median (interquartile range) or percentage.
aX2/Fischer exact test. bMann–Whitney U test.
HTx = heart transplantation; HR = heart rate; EF = ejection fraction; LVEDD = left ventricular end diastolic diameter; CO = cardiac output;
LVe′ = left ventricle early diastolic mitral annular velocity; ARB = angiotensin II receptor blocker; ACE = angiotensin converting enzyme;
eGFR = estimated glomerular ﬁltration rate; NT-proBNP = N-terminal prohormone of brain natriuretic peptide; CRP = C-reactive protein;
HbA1c = hemoglobin A1c.
was 89.0 ± 17.5%and 82.5 ± 20.0%of predicted in the EG
and CG, respectively (Table 2). Also, VEmax increased in the
EG, but not in the CG, resulting in a signiﬁcant difference in
changes between the groups (Table 2). After HIIT, %HRmax
and HR reserve were higher in the EG compared with the
CG (Table 2).
Systolic, but not diastolic, blood pressure (BP) at peak
exercise was higher in the EG than in the CG with
a signiﬁcant difference in changes between the groups
(Table 2). Although O2-pulse, which reﬂects stroke volume,
improved signiﬁcantly in the EG after HIIT, the changes
between the groups were not signiﬁcant (Table 2), and
all variables reﬂecting systolic or diastolic function, includ-
ing NT-proBNP values remained unchanged in both groups
(data not shown).
Effect of HIIT on responses during sub-maximal
exercise
HR and RER decreased signiﬁcantly during submaximal
exercise intensities (60% and 80% of baseline maximal
exercise) in the EG, but not in the CG, resulting in sig-
niﬁcant differences in the changes of these variables
(Figure 4). AT improved from 1.39 to 1.64 L/min, occur-
ring at 64% of the actual VO2peak at follow-up in the EG,
while there was no change in the CG, but the difference in
changes did not reach statistical signiﬁcance (Table 2).
Effect of HIIT on responses during rest
During the study, resting HR decreased slightly in the
EC and increased slightly in the CG, resulting in a sig-
niﬁcant difference at follow-up (Table 2). This difference
was conﬁrmed by the 24 h Holter recordings (data not
shown), which showed a signiﬁcant reduction of mini-
mum HR in the EG; 69 versus 66 beats/min at baseline
and follow-up, respectively (p < 0.05). Numerically, HR
declined more rapidly after exercise in the EG after 30
sec (p = 0.054 comparing EG and CG), with no differ-
ences at 1 and 2 min (Table 2). Systolic and diastolic BP at
rest was similar (Table 2). Echocardiographic parameters
of myocardial function and pulse-wave analysis of arterial
compliance were similar between the groups (data not
shown).
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Figure 2: Level of intensity (% of
maximum heart rate) during high-
intensity interval training.∗Error-bars
represent 1 SD. Exercise group (n =
24), Control group (n = 24).
Effect of HIIT on muscle strength and muscular
exercise capacity
Quadriceps maximal strength did not change in the EG,
while it was reduced in the CG (Table 2). There were no
changes in hamstrings maximal strength. Quadriceps and
hamstrings muscular exercise capacity increased signiﬁ-
cantly by 15% and 19%, respectively, in the EG, while
remaining unchanged in the CG (Table 2), resulting in
a signiﬁcant difference in the change in total work (J)
in both quadriceps and hamstrings between the groups
(Figure 3B).
Effect of HIIT on body composition, biochemistry
and HRQoL
Numerically, the EG had positive changes in their body
composition, but there were no signiﬁcant differences in
changes between the study groups at follow-up (Table 2).
Lipid proﬁle, glycemic control, NT-proBNP or plasma levels
of IL-6, IL-8 and CRP were also similar (data not shown).
Both groups had high HRQoL scores and therewere no sig-
niﬁcant changes in any of the sum-scores (data not shown).
However, there was a signiﬁcant difference between the
EG and the CG on the SF-36 General Health subscale at
follow-up: 54 versus 49, respectively (p < 0.05). As for sub-
jectively improved health, the EG reported 65 on the VAS
scale versus 26 in the CG (p < 0.001).
Determinants of the change in VO2peak
In the multiple regression analysis (Table 3), the change in
%body fat and increased muscular exercise capacity (%)
together explained 48% (R2 change = 0.48) of the variance
of the change in VO2peak. HR reserve added another 5% to
the explained variance (R2 change = 0.05).
Safety parameters
One patient in the CG suffered from an MI resulting in
HF and was lost to follow-up (Figure 1). There were no
other serious adverse events in any of the groups during
the time of follow-up and there were no incidences of
musculoskeletal injuries in the EG.
Discussion
HIIT has traditionally been avoided in HTx patients mainly
due to concerns over chronotropic insufﬁciency and safety.
The present study has, however, demonstrated that such
training is applicable and safe in HTx patients. More im-
portantly, the HIIT-program signiﬁcantly improved VO2peak,
as compared to no changes in the CG. The EG reached a
predicted VO2peak level of 89% that is higher than shown in
most other studies. This increase in VO2peak was accompa-
nied by a signiﬁcant improvement in muscular exercise ca-
pacity, a decrease in resting HR, an increase in HR reserve
and increase in VEmax, without any changes in parameters
of systolic and diastolic myocardial function or parameters
of inﬂammation. Importantly, the improvement in peak VO2
in the present study is considered clinically signiﬁcant as
3.5 mL equals 1 metabolic equivalent, and is greater than
that found in most rehabilitation programs among HTx pa-
tients (4,15) or what has been observed with an introduc-
tion of ACE-inhibitors (16), beta blockers (17) or cardiac
resynchronization therapy (18), among HF patients.
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Table 2: Effect of exercise in the two groups
Exercise group (EG) Control group (CG) Mean difference between t-test
Baseline Follow-up Baseline Follow-up groups [95% CI] p-Value
Rest
HR rest (during
echocardiography)
85±11 83± 11 79± 11 81±13 −5 [−9, 0] 0.040
SBP (mmHg) 130±17 136± 16 131± 20 129±14 8 [−3, 19] 0.155
DBP (mmHg) 80±10 82± 9 81± 15 82±17 1 [−7, 10] 0.763
Peak exercise (treadmill)
VO2peak (mL/kg/min) 27.7±5.5 30.9± 5.3∗∗ 28.5± 7.0 28.0±6.7 3.6 [2.0, 5.2] <0.001
% of predicted VO2peak 80.0±20.0 89.0± 17.5∗∗ 82.5± 20.0 82.0±19.0 9.4 [4.5, 14.4] <0.001
VO2peak (L/min) 2.34±0.51 2.57± 0.51∗∗ 2.29± 0.56 2.25±0.54 0.26 [0.15, 0.37] <0.001
RER 1.07±0.06 1.08± 0.04 1.06± 0.05 1.07±0.05 0.007 [−0.019, 0.032] 0.602
Borg scale (peak RPE) 18.5±0.5 18.8± 0.4∗ 18.4± 0.6 18.5±0.9 0.2 [−0.3, 0.7] 0.385
Test duration (min) 10.6±2.7 14.1± 3.0∗∗ 12.2± 4.7 13.0±5.9 2.9 [1.5, 4.3] <0.001
Peak HR 159±14 163± 13∗ 154± 15 153±17 5 [0, 10] 0.035
%HRmax 93±12 96± 10∗ 92± 10 92±10 3 [0, 6] 0.050
HR reserve (beats/min) 74±14 81± 13∗ 75± 17 72±17 10 [4, 16] 0.002
CRI 0.89±0.23 0.95± 0.19∗ 0.88± 0.19 0.88±0.18 0.06 [0.01, 0.12] 0.019
Peak SBP (mmHg) 181±33 211± 66∗ 197± 22 191±32 35 [3, 67] 0.034
Peak DBP (mmHg) 71±15 80± 14∗ 83± 14 91±35 0 [−14, 15] 0.930
O2 pulse (mL/beat) 15.3±3.2 16.1± 2.5∗ 14.5± 3.9 14.7±3.0 0.6 [−0.6, 1.8] 0.290
VEmax (L) 88.1±18.9 98.4± 18.0∗∗ 83.0± 19.3 82.4±18.5 10.8 [5.3, 16.3] <0.001
VE/VCO2 slope 29.4±3.4 28.7± 2.6 29.1± 3.2 28.8±3.7 −0.9 [−1.6, 1.4] 0.906
Submaximal exercise:
AT (L/min)
1.39±0.27 1.64± 0.36∗ 1.45± 0.37 1.51±0.33 0.19 [−0.07, 0.45] 0.138
Heart rate recovery
Beats at 30 sec −6±5 −8± 5 −7± 5 −7±4 −3 [−5, 0] 0.054
Beats at 1 min −15±7 −16± 5 −14± 8 −15±9 0 [−3, 3] 0.918
Beats at 2 min −24±7 −27± 6 −25± 12 −26±11 −2 [−6, 3] 0.401
Muscle strength (Nm) and muscular exercise capacity (J)
Quadriceps (Nm) 129±44 130± 42 119± 40 111±37∗ 8 [0, 17] 0.063
Hamstrings (Nm) 68±24 71± 27 71± 25 67±28 6–2, 14] 0.117
Quadriceps +
hamstrings (Nm)
394±131 402± 135 380± 121 359±123∗ 29 [1, 57] 0.043
Quadriceps (J) 2984±1483 3446± 1231∗∗ 2887± 1053 3035±1088 313 [−13, 639] 0.059
Hamstrings (J) 1530±839 1822± 813∗∗ 1539± 590 1610±738 221 [−26, 468] 0.078
Quadriceps + hamstrings
(J)
4514±2262 5286± 1979∗∗ 4426± 1548 4645±1735 534 [39, 1029] 0.035
Body composition
Body mass index 27.2±4.5 26.5± 4.1 26.3± 4.2 26.3±4.7 −0.7 [−1.6, 0.2] 0.106
Body fat (%) 26.1±10.3 25.2± 9.5 24.6± 10.1 25.0±9.7 −1.4 [−3.2, 0.5] 0.152
Weight (kg) 86.3±16.1 84.3± 15.8 82.3± 15.2 82.2±15.1 −1.9 [−4.5, 0.7] 0.143
Data are expressed as mean ± SD. ∗p < 0.05 and ∗∗p < 0.001 within group at follow-up.
HR = heart rate; SBP/DBP = systolic/diastolic blood pressure; RER = respiratory exchange ratio; RPE = rated perceived exertion;
CRI = chronotropic response index; VEmax = maximum ventilation; AT = anaerobic threshold; Nm = Newton meter; J = Joule.
Due to chronotropic incompetence in the denervated
heart, most centers have used exercise programs with
long warm-up, followed by a gradual increase in intensity
toward 50–80% of peak effort. HIIT, with repeated bouts
of exercise, with a rapid increase in intensity to 85–95% of
peakHR sustained for someminutes, followed by a sudden
decline in intensity, has been considered unphysiological in
HTx patients. However, our study supports a recent study
among HTx patients that such exercise training is safe and
well-tolerated, and results in a signiﬁcant improvement in
exercise capacity (9). In addition, we have shown that such
training can be done decentralized, near the patients’ home
environment, supervised by local physiotherapists. At last,
while most other exercise interventions have lasted for
weeks to some months, our study lasted a whole year,
primarily because we wanted to see if such training could
be sustained by the participant for such a long time.
In contrast to ﬁndings in HF patients where HIIT has been
found to induce a signiﬁcant antiremodeling effect and im-
proved myocardial function (8), HIIT did not induce any im-
provement in markers of myocardial function in the present
study. Although there was an increase in O2-pulse in the
EG after HIIT, without any signiﬁcant changes between the
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Figure 3: VO2peak (A) and muscular exercise capacity (B) at baseline and follow-up in the exercise and control group.∗Error-bars
represent 1 SD. Exercise group (n = 24), Control group (n = 24).
groups, all other variables of systolic and diastolic func-
tion were similar during follow-up. Also, there were no
changes in NT-proBNP in either the EG or the CG. These
ﬁndings may suggest that the effect of HIIT on the my-
ocardium is different in HF patients as compared with HTx
recipients.
Chronotropic incompetence due to denervation is repeat-
edly regarded as one of the most central VO2peak limit-
ing factors in HTx recipients (19,20). In our previous work
(10,11) we found that the chronotropic responses were
close to normal in two different HTx study populations and
thus, potentially not a signiﬁcant determinant of VO2peak.
However, in the present randomized trial, we found that
HIIT signiﬁcantly increased HR reserve as a result of both
a higher peak HR and a lower resting HR. Thus, while
HIIT had no effect on myocardial performance and re-
modeling in HTx recipients, it seems to have a beneﬁcial
Figure 4: Change in HR (A) and RER (B) during submaximal stages at follow-up.∗Error-bars represent 1 SD. Exercise group (n = 24),
Control group (n = 24).
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Table 3: Multiple linear regression analysis (hierarchical, enter model) of the change in VO2peak (mL/kg/min) at follow-up
VO2peak change at
follow-up B [95%CI], R2 change, Model summary R2 Model summary
predictors (n = 48) p-Value p-Value (Adjusted R2) p-Value
Change in body fat (%) −0.61 [−0.85, −0.38], <0.001 0.337, <0.001 0.529 (0.472) <0.001
Change in muscular
exercise capacity (%)
0.02 [0.01, 0.04], 0.018 0.146, <0.001
Change in HR reserve
(beats)
0.06 [−0.003, 0.13], 0.061 0.048, 0.042
Age (years) −0.01 [−0.06, 0.05], 0.774 0.001, 0.783
Sex (male) 0.10 [−1.53, 1.74], 0.897 0.000, 0.897
chronotropic effect. The reason for this is at present un-
clear, but might be due to improved autonomic nervous
control (11,20–22).
Muscle diffusion capacity, mitochondrial enzyme levels and
capillary density are potential peripheral sites for VO2peak
limitation (23). Although most research support cardio-
vascular delivery of O2 to be the central component in
VO2peak, the importance of skeletal muscle function should
not be underestimated, especially not in HTx recipients on
immunosuppressivemedication that induces skeletal mus-
cle dysfunction. Long-term use of cyclosporine causes
muscle atrophy and a shift toward a larger amount of fast-
twitch muscle ﬁbers at the expense of the slow-twitch
ﬁbers (24), while corticosteroids result in mitochondrial
dysfunction (25). Both at baseline (10) and at follow-up
in the current study, we found muscular exercise capacity
as a strong predictor of VO2peak. This is in accordance with
other studies on HTx recipients with emphasis on the role
of skeletal muscle function and microcirculation in physical
capacity (5,6,26).
Limitations
The inclusion criteria and type of intervention may have
led to a selection bias. Participants were deﬁned as stable
and healthy, and could have a higher-than-average moti-
vation for exercise, and a baseline higher HRQoL score.
In addition, the study population was relatively small and
we lacked complete data on reasons for excluding patients
from the initial screened population. Over 90% of the pa-
tients were still on low-dosage steroids, and based on their
negative inﬂuence on muscle function, this may have af-
fected the results. Also, the mean baseline VO2peak was
relatively high. However, as the values were normally dis-
tributed, this likely represents normal group heterogeneity,
rather than solely well-trained subjects. Most importantly,
since the CG did not undergo another exercise strategy we
cannot conclude that HIIT is better than usual, moderate
training, but only state that HIIT is an effective and safe
form of exercise in this population.
Conclusion
In summary, we have demonstrated that a long-term, partly
supervised and community-based HIIT-program is an appli-
cable, effective and safe way to improve VO2peak, muscular
exercise capacity and general health in HTx patients. The
results suggest that HIIT should be introduced and more
frequently used among stable HTx recipients. However, it
remains to be determined whether this intervention trans-
lates into a better prognosis in this patient group. Forth-
coming studies should also address the optimal period for
HIIT intervention following transplantation.
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Abstract
OBJECTIVES: Due to the need for suitable donors for heart transplantation (HTx), older grafts and grafts with prolonged graft ischaemic
time (GIT) are accepted. The impact of GIT and donor age on post-transplant cardiac function has not been examined with either newer
echocardiographic techniques (tissue Doppler imaging, TDI) or cardiopulmonary exercise testing (CPET). Thus, we studied the inﬂuence of
GIT and donor age on post-transplant cardiac function and exercise capacity.
METHODS: Fifty-two stable recipients underwent echocardiography with colour TDI and CPET at a median of 4 years after HTx. Left ven-
tricular (LV) systolic (s0) and early diastolic (e0) mitral annular velocities, right ventricular (RV) s0, RVe0 as well as LV ejection fraction (EF) and
VO2peak were analysed.
RESULTS: HTx recipients with GIT ≥median value (200 min) had signiﬁcantly lower septal LVs0 (15%, P = 0.005), LVEF (9%, P = 0.015), RVs0
(21%, P = 0.007), septal LVe0 (22%, P = 0.001) and RVe0 velocities (23%, P = 0.011), and slightly lower VO2peak (P = 0.098). Recipients with
grafts from donor ≥median age (37 years) had signiﬁcantly lower LVe0 velocities (septal LVe0 P = 0.047 and lateral LVe0 P = 0.010), but not LV
systolic or RV parameters.
CONCLUSIONS: Prolonged GIT impairs both systolic and diastolic function at the interventricular septum and RV free wall, while increasing
donor age impairs LV diastolic function. The duration of graft ischaemia and donor age should be taken into account when evaluating for
cardiac dysfunction in HTx recipients.
Keywords: Heart transplantation • Graft ischaemic time • Donor age • Echocardiography • Tissue Doppler
INTRODUCTION
The shortage of cardiac allografts is a major limiting factor for
heart transplantation (HTx) and, therefore, both older grafts and
prolonged graft ischaemic time (GIT) are accepted. Guidelines rec-
ommend pretransplant GIT <4 h, particularly when donor age is
>45 years [1]. However, the knowledge of how GIT affects post-
transplant cardiac function and exercise capacity is limited.
Clinical studies on GIT have focussed on long-time survival after
HTx [2–5]. While some studies have reported that prolonged GIT
does not inﬂuence recipient survival after HTx, others indicate
that extended GIT impairs patient survival, especially when the
donor is of older age [2–5]. In healthy individuals, diastolic func-
tion is impaired with increasing age [6, 7].
The non-invasive echocardiographic technique tissue Doppler
imaging (TDI), enables the measurement of both systolic and dia-
stolic myocardial function on a beat-to-beat basis [8]. Myocardial
velocities are regarded as more sensitive markers of myocardial
function than traditional echocardiographic measurements, such
as ejection fraction (EF) and mitral ﬂow velocities [9, 10]. Whereas
echocardiography measures cardiac morphology and function,
cardiopulmonary exercise testing (CPET) measures exercise cap-
acity, which is a valuable tool in evaluating cardiac function and
prognosis. The inﬂuence of GIT and donor age on cardiac function
has not been investigated with either newer echocardiographic
techniques or with CPET.
Thus, our hypothesis was that prolonged GIT and increased
donor age impaired cardiac systolic and diastolic function, and
†Parts of these results were presented as abstracts at the congress ‘EUROECHO
& other Imaging Modalities 2011’ in Budapest, Hungary.
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that this impairment could be detected with newer echocardio-
graphic techniques and CPET.
MATERIALS ANDMETHODS
Study population
Our study population consisted of HTx recipients scheduled for an
annual follow-up between 2009 and 2010. The inclusion criteria
were assessment 1–8 years after HTx, optimal medical treatment,
stable clinical condition and the ability to perform maximal exer-
cise testing. Exclusion criteria were heart failure, clinical signs of
rejection, atrial ﬁbrillation, need for revascularization or other
intervention. All recipients had bicaval right atrial anastomosis.
From a cohort of 192 HTx recipients, who were transplanted 1–8
years earlier, we asked 106 HTx recipients to participate.
Forty-nine recipients declined participation in the study; 14 due
to functional disabilities, 11 did not want to participate and 24
due to other reasons. From the 57 recipients who accepted par-
ticipation, one acceptance was withdrawn and 4 patients were
excluded due to logistics. Thus, totally, 52 HTx recipients were
ﬁnally included in the study.
Donor hearts were perfused with 1000 ml St Thomas II solution
at 4°C for cardioplegia, and then transported immersed in Ringers
solution at 8°C between harvest and implantation. All recipients
had bi-caval right atrial anastomosis, and all recipients were on
conventional immunosuppressive treatment (Table 1). Previous
rejections had been treated according to the guidelines [1]. All
participants were >18 years of age, and all gave written informed
consent. The study was approved by the South-East Regional
Ethics Committee in Norway and conducted according to the dec-
laration of Helsinki.
Echocardiography
Echocardiography was performed either with GE Vivid 7 or E9
with a phased-array sector transducer (GE Vingmed Ultrasound,
Horten, Norway). The echocardiographic data were stored digital-
ly and analysed off-line in dedicated software (EchoPAC, GE
Vingmed Ultrasound). Two-dimensional grey-scale echocardio-
graphic recordings and additional colour TDI (cTDI) of standard
apical projections (four chambers, two chambers and long axis)
comprising three consecutive heart cycles each were obtained
according to recommendations [11]. Blood-ﬂow velocities in the
left ventricular (LV) outﬂow tract and mitral inﬂow were obtained
from the apical position using pulsed-wave Doppler with the
sample volume at the aortic annulus and tip of mitral leaﬂets, re-
spectively. Brachial arterial blood pressure was obtained as the
mean of a triplet reading by the oscillometric technique
(Dinamap, ProCare, GE).
The average of at least three cardiac cycles was used in analysis
of Doppler recordings. LV early (E) and late (A) mitral inﬂow vel-
ocities, deceleration time of the E-wave (DT) and isovolumic relax-
ation time (IVRT) were measured from the pulsed-wave Doppler
signal. LV mitral annular velocities in systole (LVs0), early (LVe0) and
late diastole (LVa0) were measured at both septal and lateral mitral
annular regions by cTDI (Fig. 1) [8]. LV systolic mitral annular dis-
placement (distance) was calculated by integration of tissue
Doppler velocity signals (distance per time) at the same sites. LV
septal and lateral values were presented separately, as velocities
and distance differ between myocardial segments [12]. The ratio
of early diastolic mitral ﬂow velocity (E) to early diastolic mitral
annular velocity (LVe0) was calculated. The E/e0 indicates LV ﬁlling
pressure non-invasively and has also been validated in HTx recipi-
ents [13, 14]. Right ventricular (RV) systolic and early diastolic
annular velocities (RVs0 and RVe0), as well as RV displacement,
were measured in the lateral tricuspid annular region in the apical
four-chamber view by cTDI [7]. LV peak-systolic longitudinal strain
was measured using speckle-tracking echocardiography (two-
dimensional strain method) in an 18-segment model, converted
into a 16-segment model [11]. LV global longitudinal strain was
obtained by averaging the peak-systolic shortening of the
16-segment model. Subjects with <8 of the 16 segments evaluable
were not included in the analyses (n = 8). LVEF and LV volumes
were measured by the modiﬁed Simpson’s method using the
four- and two-chamber views. The stroke volume (SV) was calcu-
lated from pulsed Doppler ﬂow measurement in the LV outﬂow
tract, assuming a circular aortic annulus. Systemic arterial compli-
ance was obtained as the ratio of SV/pulse pressure (ml/mmHg).
Cardiopulmonary exercise testing
The maximal exercise capacity was tested with a modiﬁed tread-
mill walking test, following the European Society of Cardiology’s
recommendations for CPET in chronic heart failure patients [15].
During a 10-min warm-up period, the participants individually
adjusted their band speed (3–6 km/h), which was constant for the
rest of the test. Inclination increased by 2% every second minute
(‘walking uphill’) until exhaustion. A Borg score >18 and/or respira-
tory exchange ratio ≥1.05 were used as criteria for an adequate
maximal exercise test. Study participants were monitored by con-
tinuous 12-lead electrocardiogram (ECG) and blood pressure
every second minute. The average of the three highest 10-seconds
measurements during exercise determined VO2peak. Predicted
values were based on the American College of Sports Medicine
2009 guidelines [16].
Coronary angiography and endomyocardial
biopsies
All but 3 HTx recipients underwent coronary angiography at their
annular medical follow-up to evaluate for cardiac allograft vascu-
lopathy. We classiﬁed vasculopathy as follows: (i) severe vasculo-
pathy: signiﬁcant stenosis, i.e. ≥50% of lumen diameter in ≥1
major epicardial graft vessel(s) and/or >70% in ≥2 distal branches;
(ii) moderate vasculopathy: non-signiﬁcant stenosis, i.e. 33–50% of
lumen diameter in ≥1 major epicardial graft vessel(s) and/or >70%
in one distal branch; (iii) mild vasculopathy: luminal irregulations,
i.e. stenosis <33% of lumen diameter in ≥1 major epicardial graft
vessel(s). All angiograms were reviewed by experienced invasive
cardiologists and compared with angiograms from previous years
to detect the presence of luminal irregularities or obstructions.
Endomyocardial biopsies were performed using standard proce-
dures in HTx recipients who were attending their ﬁrst (n = 9) or
second (n = 6) annular medical follow-up visit and in 3 of the 7
recipients on their third annular visit. Regular blood biochemistry
screening was performed.
All examinations and analyses were performed blinded to infor-
mation regarding donor characteristics and GIT.
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Statistics
Continuous variables are presented as mean ± standard deviation
(SD) or as median (range) in the case of non-symmetrically data
sample distribution. The two-sided independent unpaired t-test
or the Mann–Whitney U-test was performed as appropriate.
Categorical variables were compared using the χ2 test or Fisher’s
exact test. Pearson sample correlations were performed between
continuous variables of cardiac function (myocardial annular vel-
ocities) and potential predictors (donor age, GIT, warm ischaemic
time, body mass index (BMI), gender, recipient age, prior rejec-
tions, donor cause of death, donor–recipient gender mismatch
and VO2peak), and between the predictors. Multiple linear regres-
sion analyses, using the hierarchical, forced entry (enter) model,
were performed in order to (i) evaluate for the effect of both GIT
and donor age on cardiac function and (ii) identify a model with
several predictors with cardiac function as the dependent variable.
In the latter regression analysis, predictors with a signiﬁcance level
of the Pearson correlation coefﬁcient <0.2 were included in the
multiple linear regression analysis. Thereafter, several custom
models were made until a model with signiﬁcant predictors was
identiﬁed. The model assumptions were thoroughly checked for
multicollinarity and possible interactions. The multiple linear re-
gression analyses are presented with a model summary R2 (i.e. co-
efﬁcient of determination), B (i.e. unstandardized regression
coefﬁcient) and a P-value (i.e. testing whether B = 0).
Differences were considered signiﬁcant for P-levels <0.05.
Statistical analyses were performed using the standard software
(SPSS version 18.0, SPSS, Inc., Chicago, IL, USA).
RESULTS
HTx recipients and donor characteristics
The study cohort consisted of 52 HTx recipients, comprising 37
men and 15 women. Recipient age at inclusion was 52 ± 16 years
and median time since HTx was 4.0 (range 1–8 years). Donor age
Table 1: Clinical characteristics
GIT <200 min (n = 26) GIT ≥200 min (n = 26) P-value
Demographics
Recipients age (years) 57 (19–72) 58 (20–71) 0.71
Recipient male gender, n (%) 17 (65) 20 (77) 0.36
Donor age (years) 35 ± 14 38 ± 11 0.41
Donor male gender, n (%) 15 (58) 14 (54) 0.78
GIT (min) 65 (44–199) 246 (201–301) <0.001
Warm ischaemic time (min)a 50.8 ± 14.0 63.1 ± 13.2 0.005
Years since HTx 4 (1–7) 4 (1–8) 0.90
BMI (kg/m2) 25.9 ± 4.0 28.0 ± 4.5 0.085
Primary diagnosis, n (%)
Cardiomyopathy 15 (58) 13 (50) 0.83
Ischaemic heart disease 7 (27) 9 (35)
Congenital heart disease 1 (4) 2 (8)
Others 3 (12) 2 (8)
Medications, n (%)
Cyclosporine/tacrolimus/everolimus 21 (81)/4 (15)/5 (19) 24 (92)/1 (4)/3 (12)
Mycophenolate mofetil/azathioprine 25 (96)/0 24 (92)/1(4)
Corticosteroids 23 (88) 25 (96)
Statin 26 (100) 26 (100)
Beta-blocker 6 (23) 5 (19)
Calcium-channel blocker 8 (31) 5 (19)
ARB/ACE inhibitor 8 (31) 11 (42)
Prior rejections, n (%)c
2Ra 3 (12) 4 (15) 0.77
AMR-1a 2 (8) 0
2R and AMR-1a 1 (4) 1 (4)
Coronary angiogram, n (%)b
No vasculopathy 15(60) 17 (71) 0.54
Mild vasculopathy 8 (32) 7 (29)
Moderate vasculopathy 2 (8) 0
Biochemical data
Haemoglobin (g/dl) 13.9 ± 1.4 14.0 ± 1.1 0.81
HbA1c (%) 5.7 (5.1–7.2) 5.8 (5.0–11.9) 0.32
eGFR (ml/min/1.73 m2) 60 (39–60) 60 (29–60) 0.27
NT-proBNP (pmol/l) 24 (3–105) 38 (9–660) 0.026
Values are expressed as mean ± SD, median (range) or as number and percent where appropriate.
2R: moderate rejection; ACE: angiotensin-converting enzyme; AMR-1: antibody-mediated rejection; ARB: angiotensin II receptor blocker; BMI: body mass
index; eGFR: estimated glomerular filtration rate; GIT: graft ischaemic time; HbA1c: haemoglobin A1c; NT-proBNP: N-terminal prohormone of brain natriuretic
peptide.
an = 22 in the GIT <200 min group and n = 22 in the GIT ≥200 min group.
bn = 25 in the GIT <200 min group and n = 24 in the GIT ≥200 min group.
cThe International Society for Heart and Lung Transplantation (ISHLT) grading system for heart rejections (17).
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was 36 ± 13 (11–58 years), and median GIT was 200 (44–301 min).
Nineteen recipients had GIT <2 h, 19 between 2–4 h and 14 had
GIT > 4 h. The distribution of GIT reﬂects the geographical diver-
sity in Norway, where donor hearts with short GIT are from the
transplant centre or nearby hospitals, and donor hearts with long
GIT are predominantly from distant hospitals. There were donor–
recipient gender mismatch in 12 recipients; 2 female recipients
had male donors and 10 male recipients had female donors. All
underwent echocardiography and CPET, except 1 who declined
CPET due to acute arthritis urica. None had severe vasculopathy
on angiography, but 15 recipients (31%) had mild vasculopathy
and 2 recipients had moderate vasculopathy. One asymptomatic
recipient had a rejection of grade 1R detected by routine myocar-
dial biopsy, considered insigniﬁcant and not requiring speciﬁc
treatment [17].
Graft ischaemic time and cardiac function
For the purpose of analysis, recipients were separated into two
groups with GITs above or below the median (200 min), respect-
ively (Table 1). There were no signiﬁcant differences in demo-
graphics, aetiology of heart failure, incidence of coronary
vasculopathy, donor age, mechanisms of donor brain death or
time since HTx between the groups. Recipients with GIT ≥200 min
had signiﬁcantly higher N-terminal prohormone of brain natri-
uretic peptide (NT-proBNP; P = 0.026) and longer warm ischaemic
time (P = 0.005). There were no differences between the groups in
the frequency or grade of previous heart rejections. There were
no differences in medications between groups.
Recipients with GIT ≥200 min had signiﬁcantly lower septal
LVs0 and RVs0 velocities (15 and 22%, respectively) than those
with GIT <200 min (Table 2 and Fig. 2). Non-signiﬁcant differ-
ences were found in lateral LVs0 and in LV and RV annular dis-
placement. EF was signiﬁcantly lower in recipients with GIT
≥200 min, while LV global longitudinal peak-systolic strain was
equal in the two groups. Looking into the diastolic parameters,
recipients with GIT ≥200 min had signiﬁcantly lower septal LVe0 and
RVe0 velocities (22 and 23%, respectively) than those with GIT <200
min (Table 2). Non-signiﬁcant differences were found in lateral LVe0.
E was equal in both groups and septal E/e0 tended to be higher in
the group with GIT ≥200 min (P = 0.062). No signiﬁcant differences
were found in LV a0, E/A, DT, IVRT or estimated systemic arterial
compliance.
Peak VO2 was slightly lower (10%) among patients with GIT
≥200 min (P = 0.098).
We also separated the recipients into groups with GITs above or
below 100 min and found principally the same result as separating
them at the median: septal LVs0, septal LVe0, RVs0 and EF were sig-
niﬁcantly lower in those with GIT <100 min, whereas RVe0 reached
borderline signiﬁcance (P = 0.056). Also, when separating the reci-
pients into groups with GITs above or below 4 h, we found signiﬁ-
cantly lower septal LVe0, RVs0 and RVe0, while septal LVs0 (P = 0.067)
were lower in those with GIT <4 h.
Figure 1: Colour tissue Doppler on the left ventricle. Mitral annular velocities measured on the lateral (yellow) site of the left ventricle. a0 : late diastolic mitral annular
velocity; e0 : early diastolic mitral annular velocity; s0 : systolic mitral annular velocity.
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Donor age and cardiac function
Due to the known relation between age and diastolic function, we
also grouped the HTx recipients according to median donor age
(37 years). Recipients with donor age ≥37 years had signiﬁcantly
lower LVe0 velocities, both septal and lateral, than those with
younger donors (Table 3). Furthermore, E/e0 was signiﬁcantly
higher and DT was longer in recipients with older donor hearts.
However, no signiﬁcant differences were found between groups
in systolic annular velocities and displacement, EF, LV global longi-
tudinal peak-systolic strain, estimated arterial compliance or exer-
cise capacity. There were no signiﬁcant differences in gender,
BMI, aetiology of heart failure, medications, time since HTx, warm
ischaemic time, incidence of coronary vasculopathy or other clin-
ical characteristics (data not shown). In the group with donor
Table 2: Cardiac function, exercise capacity and
haemodynamics
GIT <200 min
(n = 26)
GIT ≥200 min
(n = 26)
P-value
Systolic parameters
LVs0 septal (cm/s) 5.9 ± 1.2 5.0 ± 1.0 0.005
LVs0 lateral (cm/s) 6.4 ± 2.1 5.8 ± 1.5 0.26
RVs0 (cm/s) 7.7 ± 1.9 6.0 ± 2.2 0.007
LV septal
displacement (mm)
8.6 ± 1.8 7.9 ± 2.5 0.27
RV displacement (mm) 11.5 ± 3.3 9.9 ± 3.8 0.12
LV EF biplan (%) 56 ± 6 51 ± 6 0.015
LV peak-systolic
strain (%)a
−16.0 ± 2.2 −15.6 ± 2.4 0.55
LV SV (ml) 64 ± 16 66 ± 15 0.59
LV CO (l/min) 5.2 ± 1.1 5.4 ± 1.0 0.42
LV CI (l/min/m2) 2.7 ± 0.5 2.7 ± 0.5 0.73
Diastolic parameters
LVE (cm/s) 69 ± 12 68 ± 11 0.70
LV E/A 2.2 ± 0.8 1.9 ± 0.6 0.25
LV DT (ms) 154 ± 32 159 ± 27 0.61
LV IVRT (ms) 78 ± 13 73 ± 14 0.17
LVe0 septal (cm/s) 7.4 ± 1.6 5.8 ± 1.5 0.001
LVe0 lateral (cm/s) 9.6 ± 1.9 8.7 ± 2.7 0.15
LV E/e0 septal 9.8 ± 2.9 12.4 ± 6.4 0.062
LV E/e0 lateral 7.4 ± 1.7 8.1 ± 3.2 0.31
RVe0 (cm/s) 7.3 ± 2.3 5.6 ± 2.2 0.011
Exercise capacityb
VO2peak (ml/kg/min) 29.2 ± 6.2 26.3 ± 6.1 0.098
% of predicted VO2peak 90.0 ± 21.3 78.9 ± 21.0 0.066
VO2peak (l/min) 2.32 ± 0.57 2.25 ± 0.50 0.65
Haemodynamics
HR rest (beats/min) 81 ± 9 84 ± 14 0.52
Systolic BP rest
(mmHg)
133 ± 16 137 ± 14 0.54
Diastolic BP rest
(mmHg)
80 ± 11 79 ± 9 0.86
Arterial compliance
(ml/mmHg)
1.15 ± 0.28 1.20 ± 0.31 0.56
Values are expressed as mean ± SD.
BP: blood pressure; CI: cardiac index; CO: cardiac output; DT:
deceleration time of early diastolic mitral flow velocity; E: early diastolic
mitral flow velocity; e0 : early diastolic annular velocity; E/A: ratio of
early-to-late mitral flow velocity; EF: ejection fraction; GIT: graft
ischaemic time; HR: heart rate from echocardiography; IVRT:
isovolumic relaxation time; LV: left ventricle; RV: right ventricle; s’:
systolic annular velocity; SV: stroke volume.
an = 22 in the GIT <200 min group and n = 22 in the GIT ≥200 min
group.
bn = 25 in the GIT <200 min group and n = 26 in the GIT ≥200 min
group.
Figure 2: Graft ischaemic time (GIT) and echocardiographic parameters. Error
bars represent ±1 SD. *P < 0.05; **P < 0.01 between GIT ≥200 min and <200
min. LV: left ventricle; RV: right ventricle; e0 : early diastolic velocity; s0 : systolic
velocity; sep: septal.
Table 3: Donor age and cardiac function
Donor age
<37 years
(n = 25)
Donor age
≥37 years
(n = 27)
P-value
Systolic parameters
LVs0 septal (cm/s) 5.6 ± 1.2 5.3 ± 1.1 0.28
LVs0 lateral (cm/s) 6.2 ± 2.1 6.0 ± 1.6 0.63
RVs0 (cm/s) 6.8 ± 2.2 6.8 ± 2.2 0.98
LV septal displacement mm 8.2 ± 2.3 8.3 ± 2.1 0.87
RV displacement lateral mm 9.7 ± 2.7 10.4 ± 2.5 0.36
LV EF biplan (%) 54.4 ± 5 52.4 ± 7 0.31
LV peak-systolic strain (%)a 16.0 ± 2.6 15.5 ± 1.8 0.50
LV SV (ml) 62 ± 16 68 ± 14 0.19
LV CO (l/min) 5.1 ± 1.2 5.5 ± 1.0 0.26
LV CI (l/min/m2) 2.7 ± 0.6 2.7 ± 0.4 0.73
Diastolic parameters
LVE (cm/s) 68 ± 13 69 ± 10 0.79
LV E/A 2.3 ± 0.7 1.9 ± 0.7 0.065
LV DT (ms) 147 ± 31 165 ± 26 0.025
LVe0 septal (cm/s) 7.4 ± 1.5 6.3 ± 2.0 0.043
LVe0 lateral (cm/s) 10.1 ± 2.1 8.5 ± 2.3 0.023
LV E/e0 septal 9.6 ± 3.4 12.5 ± 6.0 0.040
LV E/e0 lateral 6.7 ± 2.1 8.8 ± 2.6 0.003
RVe0 (cm/s) 6.7 ± 2.0 6.3 ± 2.7 0.57
Exercise capacityb
VO2peak (ml/kg/min) 28.4 ± 5.8 27.1 ± 6.6 0.46
% of predicted VO2peak 85.3 ± 23.7 83.4 ± 19.9 0.75
VO2peak (l/min) 2.25 ± 0.46 2.32 ± 0.60 0.63
Values are expressed as mean ± SD.
CI: cardiac index; CO: cardiac output; DT: deceleration time of early
diastolic mitral flow velocity; E: early diastolic mitral flow velocity; e0 :
early diastolic annular velocity; E/A: ratio early-to-late mitral flow
velocity; EF: ejection fraction; LV: left ventricle; RV: right ventricle; s0 :
systolic annular velocity; SV: stroke volume.
an = 22 in the donor age <37 years group and n = 22 in the donor age
≥37 years group.
bn = 25 in the donor age <37 years group and n = 26 in the donor age
≥37 years group.
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age <37 years, recipients were younger (median 52 (20–69) vs 61
(19–72) years; P = 0.15), and GIT was shorter (189 (46–291) vs 210
(44–301) min; P = 0.28). Donor brain death due to intracerebral
haemorrhage was signiﬁcantly more frequent in donors >37 years
old (7 vs 15, P = 0.032).
Correlation and linear regression analysis
GIT (presented as continuous variable) correlated with septal LVs0
(r = −0.41, P = 0.003), RVs0 (r = −0.42, P = 0.004), septal LVe0
(r = −0.42, P = 0.002) and RVe0 (r = −0.36, P = 0.012), while donor
age (presented as continuous variable) correlated with septal LVe0
(r = −0.31, P = 0.029) and lateral LVe0 (r = −0.33, P = 0.017) (Fig. 3).
There were no correlations between GIT and VO2peak, GIT and
donor age, recipient age and donor age or between warm ischae-
mic time and LVs0 and LVe0 septal and lateral.
In multiple regression analysis with septal LVe0 as a dependent
variable, a model was identiﬁed (R2 0.24, P = 0.002) with GIT in
minutes (B = −0.008, P = 0.004) and donor age (B = −0.034,
P = 0.059) as predictors, controlling for each other. For the de-
pendent variable septal LVs0, we got the following model: R2 0.17,
P = 0.011, with GIT (B = −0.005, P = 0.004) and donor age
(B = −0.006, P = 0.64) as predictors. Similar models were identiﬁed
for the dependent variables lateral LVe0 (R2 0.127, P = 0.038), RVs0
(R2 0.19, P = 0.011) and RVe0 (R2 0.13, P = 0.042) with GIT and
donor age as predictors, adjusting for each other. Finally, we iden-
tiﬁed a model with several signiﬁcant predictors and septal LVe0 as
the depended variable (R2 0.422, P < 0.001, adjusted R2 0.371) and
GIT in minutes (B = −0.007, P = 0.003), BMI (B = −0.154, P = 0.002)
and donor gender mismatch (B = −1.309, P = 0.008) as signiﬁcant
predictors, controlling for donor age (B = −0.021, P = 0.193).
Comparability
The HTx recipients included in the present study were compared
with the 135 recipients who were not asked or did not want to
participate in the present study. There were no signiﬁcant differ-
ences in age (median 58.0 vs 59.0 years, P = 0.20, for attending vs
not-attending recipients, respectively), BMI (27.3 ± 5.4 vs
26.9 ± 4.3, P = 0.68, for attending vs not-attending recipients, re-
spectively), gender or pretransplant diagnosis between those
who attended and those who did not want to participate in the
present study.
DISCUSSION
The main ﬁnding of the present study is that both systolic and dia-
stolic heart transplant function are reduced in stable HTx recipi-
ents with prolonged GIT as assessed by reduced mitral annular
velocities of the interventricular septum (IVS) and the RV, as well
as LVEF. The present study also demonstrates that increasing
donor age, but not recipient age, was associated with an impaired
LV diastolic function in stable HTx recipients. These abnormalities
were associated with increased NT-proBNP, but neither with exer-
cise capacity nor coronary artery vasculopathy.
Cardiac function and ischaemic time
There are few studies regarding GIT and cardiac function short-
term post-HTx. Whereas Fernandez et al. [18] reported a lower
LVEF 48 h after HTx in recipients with prolonged GIT, Pﬂugfelder
et al. [19] did not ﬁnd any effect of GIT on LVEF, neither after 3 nor
12 months. In paediatric HTx recipients with GIT >4 h, a decreased
diastolic posterior wall movement was found in the ﬁrst week after
HTx, whereas no impairment in systolic fractional shortening was
found [20]. However, none of these studies used a comprehensive
echocardiographic approach with TDI and diastolic cardiac blood-
ﬂow velocities, as in the present study.
The occurrence of abnormal IVS motion and RV dysfunction,
both in systole and diastole, after cardiac surgery involving cardio-
pulmonary bypass have been well documented [21–24]. Eroglu
et al. [12] found that HTx recipients had lower systolic velocities,
strain rate and strain values at septal LV and RV free wall when
compared with healthy age-matched controls, while Fyfe et al.
[25] found both systolic and diastolic dysfunction in basal seg-
ments at septal LV and RV free wall in paediatric HTx recipients
Figure 3: Left ventricular systolic and diastolic function against graft ischaemic time (GIT). e0 : early diastolic mitral annular velocity; LV: left ventricular; s0 : systolic mitral
annular velocity. r: Pearson correlation coefﬁcient; P: the signiﬁcance of the Pearson correlation coefﬁcient. The distribution of the GIT reﬂects the geographical diversity in
Norway, where donor hearts with short GIT are from the transplant centre or nearby hospitals, and donor hearts with long GIT are predominantly from distant hospitals.
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compared with healthy age-matched controls. Interestingly, these
are exactly the same myocardial segments where we found the
highest impact of GIT in our study. Thus, it seems likely that a
transplanted heart demonstrates similar cardiac abnormalities as
observed in native hearts following conventional cardiac surgery
with cardiopulmonary bypass, but that this postoperative impair-
ment in myocardial contraction and relaxation patterns is accen-
tuated by a prolonged GIT in HTx recipients.
The underlying mechanism for these changes after convention-
al cardiac surgery has not been well understood, but hypotheses
relating pericardial changes and degree of myocardial preserva-
tion (ischaemia) during cardiopulmonary bypass have been pro-
posed [23, 24]. In the present study, all recipients underwent the
same surgical procedure. Pericardiotomy therefore, cannot
explain the differences between the groups observed in this study.
Thus, we assume that the systolic and diastolic impairments were
strongly inﬂuenced by factors related to the prolonged GIT and
preservation of the allograft.
Donor age and cardiac function
Increasing donor age was associated with an impaired LV diastolic
function in stable HTx recipients, as assessed by the decreased
LVe0 (both septal and lateral), the increased E/e0 ratio and the pro-
longed DT. Prior studies have shown that diastolic function is
impaired with age, which is in agreement with our ﬁnding [6, 7].
Aging is associated with myocardial ﬁbrosis, leading to increased
stiffness of the myocardium. Both Dalen et al. [6] and Nikitin et al.
[7] found decreasing LVs0 and RVe0 with increasing age in a popula-
tion free from cardiovascular disease, and Dalen found decreased
RVs0 as well. We did not ﬁnd any associations between donor age
and systolic parameters or RV function. This might be due to the
fact that Nikitin used subjects as old as 89 years, while in the
present study no donors were older than 58 years.
Clinical implications
By use of sensitive echocardiographic techniques, we found a sig-
niﬁcant impairment of systolic and diastolic myocardial function in
stable HTx recipients of donor hearts with either long GIT or older
age. Thus, the duration of graft ischaemia and donor age should be
taken into account when evaluating for cardiac dysfunction in HTx
recipients. Considering the shortage of available donor hearts,
these results do not support refusing donors with prolonged GIT or
older age. However, the ﬁndings support the practice of the eager
matching of younger donor grafts with younger recipients.
Study limitations
The selection criteria may potentially have introduced a selection
bias since only clinically stable recipients were included. On the
other hand, since the effect of longer GIT and higher donor age
were still present in stable HTx recipients, we think that the results
underscore the inﬂuence of GIT on transplant function. The
present study was cross-sectional, thus the time of study after HTx
was not equal. However, no signiﬁcant difference in demographic
parameters between the studied groups was present. Although
the study population was heterogeneous in age, BMI and physical
condition, there were no signiﬁcant differences in pretransplant
diagnosis, age, gender or BMI between those who attended and
those who were not asked or did not want to participate in the
present study. Thus, we think that the result of the present study
represents stable HTx recipients in general.
It should be noted that possible long-term consequences of the
GIT-related graft dysfunction, such as heart failure and mortality,
have not been addressed. The recipients in the present study were
included at different stages in post-HTx status. It would therefore
be of interest to investigate how GIT and donor age inﬂuence
cardiac function in a prospective study of newly transplanted HTx
recipients.
CONCLUSION
Prolonged GIT impairs both systolic and diastolic function mea-
sured at the IVS and RV free wall in stable HTx recipients, while in-
creasing donor age impairs LV diastolic function only. Although
the impairment is moderate and does not inﬂuence exercise cap-
acity, the duration of graft ischaemia and donor age should be
taken into account when evaluating for cardiac dysfunction in HTx
recipients.
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